Your  Investment 
Problems 

When  in  the  city  take  time 
to  call  at  our  office  and 
consult  us  regarding  your 
investment  problems. 

We  specialize  in  Depend¬ 
able  Investments  —  those 
which  require  the  minimum 
of  attention — those  which 
ensure  your  principal  and 
give  you  a  good  income 
and  which,  in  addition,  en¬ 
sure  freedom  from  invest¬ 
ment  worries. 


ff'idt  choice  of  dependable  intestnentj 
available  at  good  rates  of  interest.  Be 
sure  to  get  our  list 


A.  E.  AMES  &  CO. 

tSVESTUEffr  SECURITIES 
Established  t$l9 

TRANSPOKTATIOH  BUILOINO 


MOMTHKAL 


TORONTO 

VICTORIA 


NCW  VORK 
OHIOAQO 


ANOTHER  GAIN 
FOR  BANK  RATE 
IS  PREDICTED 


London  Monetary  Situation  Be¬ 
comes  Unexpectedly  Better  — 
Reparations  Forms  Leading 
Financial  Topic  ——  Investment 
Yields  Now  Well  Above  Pre-i 
War  Levels. 


Four 

Instructive 

Charts 

original  contributions 
to  a  study  of  the  present 
situation,  appear  in  the 
new  Greenshields 
Review. 

They  feature: — Stock 
Pricessince  1917, Trend 
of  Canadian  Trade, 
Deflation  in  Loans,  and 
Commodity  Prices  in 
11  Countries. 

Writm  for  a  copy  io-day 

Greenshields  6fCoa 

WVESTMENT  SHCUTUnSS 
Montremlt  17  St.  John  Street 

Torontsi  14  Klat  Street  Eut 
Ohbwb,  Central  Chamber, 


:  (From  the  London  Bureau  of  The 
Financial  Tinio.) 

I  Laindon. —  The  monetary  situation 
:  in  London  has  undergone  an  unex-  j 
:  pected  change.  Only  a  week  or  two 
!  ago  responsible  financiers  were  con-  i 
;  fidently  predicting  a  reduction  in  the 
I  Bank  rate  to  2%  per  cent,  and  some 
i  e\  en  went  so  far  as  to  predict  a  2  ’ 

;  per  cent,  rate,  as  I  mentioned  in  a : 

I  recent  letter.  | 

;  To-day  there  Is  a  strong  impres-^ 

;  Sion  preraillng  in  financial  circles' 
that  the  next  change  In  the  Bank! 
rate  will  be  upward  and  not  doTtn-i 
ward.  '  I 

Under  normal  conditions  money  ls| 
always  dear  in  the  autumn,  and  re- 1 
mains  so  until  the  turn  of  the  y^ear.  | 
Conditions  at  pre.sent  arc  not  nor-i 
mal,  but  assuming  we  arc  approach¬ 
ing  normality.  It  is  more  reasonable, 
we  arc  now  told,  to  expect  an  early ! 
.advance  than  a  decline.  Thus  the| 

!  tables  would  seem  to  have  turned. 

!  The  chief  Intterest  of  a  change  in  '• 
the  Bank  rate  lies  in  Its  possible  er-. 
feet  on  the  value  of  gilt-edged  seen- 1 
irlties.  If  the  Bank  rate  goes  up,  it' 

,  is  asked,  will  investment  securitie.s  j 
!  decline?  Normally,  they  would, 

;  though  not  to  any  marked  extent 
'  To-day,  however,  a  slight  advance  in 
'  the  discount  standard  would  affect  i 


High  Grade  Bonds 

Montreal  Light.  Heat  &  Power  Co.  5’s 
due  April  1.  I93.‘l 

Dominion  Power  &  Transmission  Co.  5's 
due  April  1.  1932 

Huinilton  Cataract  Power,  Light  &  Traction  Co.  5’s 

line  April  1,  1913 

Montreal  Tramways  Co.  5’s 
due  July  1.  1911 

Prices  oil  Applicolion 

Harris,  Forbes  &  Company 


Limited 


21  St.  John  Street 
MONTREAL 


C.P.R.  Bnilding 
TORONTO 


BOND  MARKET  READIUST  HOLDINGS  BROADENING  OUT 
PRICES  HARDEN;  “-E  steeljtocrs  (jjrhej 


ACTIVE  MARKET 


Mreel  Non  Looking  For  .\nnounce- 
ineiif  Hi  tnrly  Dale — Think 
.\gre<‘meiit  Has  Been 
lieaehi'd. 


SHOWS  INTBIEST 


More  New  Municipal  Financing 
in  Ontario  Field— Yields  Slow- ' 
ly  Lowering  in  Municipal  and 


I'he  very  large  amount  of  trading  I 
wbk'b  has  occurred  in  British  Km-  I 
pirc  second  preference  stock  has  re-  j 
suited  in  the  local  Street  making  up  i 
I.......  mind  that  President  tVolvin  ha.'*  ' 

Stai^a^  Issues  ~  Situation  I  ,..jrrie,i  his  proposed  reorganization  i 
xiolds  nroinise— turnover  is, plans  to  a  successful  conclusion. 
Steady.  !  There  has  been  very  heavy  buy  ing  j 

-  :  of  the  slock  and  most  of  it  has  been  | 

(From  the  Toronto  Bureau  of  (he ! '’^rried  through  by  one  large  local 
Fiiianeial  Times.  house.  This  has  led  to  the  belief 

Toronto  -  The  level  of  nriees  '■  *haf  it  was  on  account  of  the  Mont- 
thcra  v^erj^ttle.  If  at  all.  The  yields  has  risen'  in  respect  to  Canadian  i interests  who  had  been  ap- 

offered  to-day  by_  first-c  ass  issues' houd.s  in  the  past  few  •  l^'O'Aehed  with  a  view  of  faking  both 

are  weU  abov'e  those  obtainable  in ,  ^eks.  Ontario  township  instalment 

when  the  Bank  rate  bonds  were  selling  by  tender  about  . 

rof  ^ugust  1.  at  a  rate  to  y  ield  5.76  i>er  |  '  of  sufficient  vo  - 

cent  and  until  the  deposit  rale ;  gra- ! under  ordinary  condi- 

reacbes  a  competitive  fiure — and  no  j,.,,,,.  ..  ,  .  tions.  earned  the  stock  up  many 

foreseen  rise  ^n  the  Bank  rate  would !  J  ^  *“  .*  "  points  liighcr,  but  the  manner  in 

Justify  that-no  appreciable  reaction  j  ^  ’  which  it  reacted  indicated  that  other 

in  gilt-edged  values  mod  he  antl-j"'  ‘  I  interests  were  supplying  it  in  suffi- 

'  ^«'^-ielent  quantity  to  allow  the  new  in- 

market  sold  a  block  of  bonds  at  ,hcir 

price  that  would  glv^  the  de.dci  a  ^p^y  close  to  the  :!5  mark.  ... 
moderate  protlt  by  selling  the  bonds  jhe  la  rge  turnover  on  the 

on  a  5.76  per  cent  basis.  Phis  weeti  ■  Kxchaiige  it  is  al.«o  reported 

another  Ontario  town  of  the  sannj  j  that  several  blocks  have  been  trans- 
class  sold  Its  bonds  by  tender  at  a  |  rerred  privateir, 
price  that  would  give  the  dealer  no  ,  As  yet  it  is  not  pos.sibb  to  obtain 

_ _ J  sreat  profit  if  he  sold  the  lK>!iil.t  at  i  any  official  announct'ment  from  Pre- 

It  speaks  volumes  for  the'^strengtli !  sident  Wolvin  regarding  his  plans, 

of  the  British  investing  public  that  •  Deniand  liom  New  1  ork.  i  but  it  is  thought  that  he  w  ill  be  in 
this  incubus  has  been  removed  with  The  New  York  market  has  been  I  a  position  to  announce  them  within 
.so  little  appearance  of  financial  dis-  gradually  absorbing  fanadian  l)onds|thc  next  ten  days.  To  his  asso- 
turbance.  At  one  time  it  was  a  se-  during  the  month  of  August  with  t.hc'elate.s  he  has  made  it  quite  evident 
rious  menace  to  the  restoration  of  result  that  price  levxds  have,  been .  that  it  w  as  his  desire  to  make  some 


Publication  of  Annual  Reports  of 
Laurentide  and  Spanish  River 

Paper  Companies  Attract  At- j  f | ‘^uie 
tention  to  Paper  Group — 

Signs  of  Readjustment  of 
Holdings  of  B.  E.  S.  Second 
Preferred. 


BOARD’S  RULING 
FAILS  TO  HALT 
STEEL  MERGER 


Midvale-Republic  Plan  is  to  be 
Carried,  Says  Chadbourne — 
Cites  Daugherty  Opinion  Up¬ 
holding  Legality — Details  May 
Be  Modified — Trade  Board 
I  Holds  Combination. 

(From  Oiir  IVall  .Sfreei 
'  t’orrespoiident) 

j  New-York.  —  .-Mthoush  the  Federal 
'  Trade  fomniission  has  ruled  in 
■Washington  that  the  .Midvale-Repub¬ 
lic-Inland  steel  merger  was  a  viola¬ 
tion  of  the  Federal  Trade  Act,  it  wa.s 
■  announced  in  New  Y'ork  that  the 
!  consolidation  would  he  effected  as 
!  planned. 

I  'P.  U.  Chadbourne,  speaking  for  flip 
:  merger  companies,  made  the  follow¬ 
ing  .slatcmeni : 

i  "Inasinnch  as  the  Attorney  tlcii- 
I  oral  ha.s  re|>orlcd  favorably  on  the 
i  proposed  merger  and  all  of  the 
I  eminent  counsel  whose  opinion  has 
j  been  sought  have  approv'ed  the  pro- 
I  ject  as  entirely  legal,  the  three  in- 
'  t<‘re.sfe<I  coneerns  have  authorized 
me  to  announce  that  they  Intend  to 
I  proceed  with  the  necessary  steps  to 
j  make  the  project  effective." 

.Mr.  ChadlKiiirne  was  unable  to  say 
at  the  inomenl  whether  the  (ilaii  will 
i  he  consummated  In  all  details  as  orl- 
modl 

I'ica  lions. 

'Iono|M)ly  Is  Cliurgeil. 

The  Federal  Trade  < 'onimis.-ioii 
allowed  the  merger  eomiwnics  thirty 
days  in  vvhieh  to  file  an  answer  lo 
its  ruling  and  announcpfi  iJiat  a  elate 
to,'  a  hearing  wonbi  he  .si't  laie'r.  Plie 
report  covered  iti>proximate1y  three 
fhoiis.and  words  and  deelareil  that  in 


CANADIAN 

GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


£>OMi7fio7t  Secitbitxbs 

OOBPOBAnOiH  rXMXTBD 

CANADA  Liri  BLOO 


clpatcd. 

An  Incnbns  Itemoved. 

■When  the  war  broke  out  the  open 
account  on  the  London  Stock  Ex- ' 
change  amounted  to  about  £  196,000.- , 
000.  By  May  Ia«t.  it  had  l>een  re- ; 
duced  to  a  trifle  of  two  millions,  and 
this  week  it  ha*  been  finally  settled. ' 


DODGE  BROS.  PLAN 
900  CARS  PER  DAY 


normal  conditions.but  when  contaiigo  con  espondingly  raised  uiwii  Govern- j  very  drastic  changes  and  that  he  w  as 
business  was  resumed  in  June  last,  nienl  guarautecd  securities.  Bond  confident  that  when  they  were  com- 
the  pre-war  account  had  reased  to  be  .  prices  are  now  on  the  same  level 

a  source  of  danger.  The  course  of  I  which  prevailed  in  M.sy  of  this  yeai'  |  ^'^'Oful,  both  to  the  conijiany 

values  has  facilitated  its  liquidation.!  Bond  prices  .generally  throughout  j in''  eiiai riioiaci  s _ 

Dollar  seciiTities  were  among  th‘e  the  world  art  rising  and  yield 
first  to  pass  their  making  up  prices  rates  are  coming  down.  But  in  (Jan- 
of  July  27,  lOlf.  Then  followed  the  ada  throughout  the  mouth  of  May 
recovery  in  shipping  and  m iscel lane- ;  the  rise  in  prices  liad  been  auUci- 
^  ^  T  4,v,  I  ous  industrial  shares.  Several  of  the  paled  somewhat.  Lt^ilers  consc- 

Owens  Sheet  Glass  Company^ im-  - 

(roiitiiiued  on  Page  7)  of  bonds  on  their  hands  in  larger!  Delrolt.  Dodge  Brothers  will  :idd 

_ _  quantities  than  the  public  w  ere  will- j  a  inanufacluiiug  building  to  its  pres- 

‘ing  to  buy  at  Gic  prices  to  which  |  ent  plains,  having  .i  capacity  of  r)t>0.- 

UQ  RlIRRPR  FMFRRF^  i  bonds  liaxl  risen  in  June.  Since  thaliOOO  .square  feet,  and  costing  around 
•  U>  HWUUUli  l.lflkllULw  however,  Ihelt^  has  been  aj  $l.a!»0,000.  ibis  increase  was  de- j  such  a  policy  must  in  th 

steady  absorption  of  (  auadiaii  Gov- ;  cided  on  because  of  unusual  business  accrue  to  sharcboider.s. 
eminent  and  municipal  bonds  faith !  Uodge  Brothers  has  done  this  y  ear, 
by  the  Canadian  investing  public;  and  to  take  can.  of  increased  hiisl- 
and  by  the  United 

list-  ol '  previous 


SHEET  GLASS  CO.  j 
ENLARGES  PLANT 

Toronto.  —  The  Canadian  Libbey- ! 

wens  Sheet  Glass  Comp 
Sted,  Hamilton,  Out.,  Is 
arrangements  to  increase  tbe  capa-i 
city  of  Its  plant  with  a  view  to  doub¬ 
ling  the  volume  erf  Its  output.  This 
company  is  one  of  the  newer  indus¬ 
tries  established  in  the  Province, 
having  been  incorporated  a*  recently 
as  Oc-tober,  1920. 

When  manufacturing  was  com-j  ,  , 

menced  exactly  a  year  later,  it  wiBjsl  , 

expected  that  the  output  from  two  Lnited  States  Rubber  Co.  w-ill  suffer 
machines  would  be  sufficient  to  take  ^  ^  year,  either  from 


FROM  LOSS  PERIOD 


•A  continuation  of  the  active  condi¬ 
tions  that  have  been  in  eviibnce  on 
the  Montreal  .Stock  lixchange  again 

showed  itself  on  the  re.suniption  of!  the  opinion  of  the  hoard  the  merger 
business  after  the  holiday  period.  !  will  center  control  of  thirty-five 
The  market  has  broadened  out  to  a  '  ctmipanies  in  one  group,  lessenitig 
very  considerable  extent  and  several  competition  and  creating  a  monopoly, 
groups  of  different  Issues  are  now  ;  The  full  text  had  not  been  received 
coming  in  for  a  good  deaf  Of  atten-jin  Wall  Street  up  to  tlie  time  of 
fion.  j  writing. 

The  paper  stocks  again  attracted ,  The  derision  of  the  merger  corn- 
most  notice,  due  to  a  large  extent  to'  panics  to  go  ahead  with  the  consol- 
holdings  j ‘he  piiblicatinn  during  the  week  of'jdatioit  is  in  line  with  the  action  of 
In  ad- 1  the  annual  rejmrts  of  two  of  the  lead-'  tlio  Bethlchcm-Lackawanna  interests 
ing  eompanies-I,aurentide  and  .Span-' who.  following  a  clean  bill  of  health 
ish  River  Uulp  and  Paper  Mills.  Llm-lfrom  the  Attorney  General,  are  pre- 
ited.  Both  these  reports  were  re-  ■  ceding  with  the  merger  plans  on  ad- 
'  giirdcd  a.s  being  of  a  very  favorable  ^^^e  of  attamey  despite  the  existence 

,  character.  On  the  other  band,  the  t.jie  Trade  Board’s  complaint 

.appearance  of  the  reports  was  taken  them. 

advantage  of  by  the  professional  ele-  Wall  Street  generally  wa.s  iivcllnivl 

‘  nient  and  there  was  a  tendency  In  |  di.scount  possible  trade  hoard 

sell  the  slocks  on  the  .ground  that  al!  oppn.sition  to  the  merger,  and  this 
ithc  good  news  was  now  out  and  that  „,p  ,.,.Tnaiii  true  m- 

for  flic  time  being  at  least  tlierc  ,1.,,  k  arguetl  that  if  Uie  <(un 
I  should  he  a  fair  reaction  in  the  t^e-  naked  the  contemplated  mer- 

ctirities.  The  market  took  a  gisid  |  p,,  stopperl.  the  only  logical 

deal  of  selling  w  ithin  a  few  points  i  ^voubl  be  for  the  mein- 

of  the  recent  high  levels  touched  byip^pj,  seek  to  reoiicn  the  anti-trust 
‘  fbc  i.osiies.  ,  notion  agmitist  Ihp  United  States  Steel 

Ii  anything,  the  reports  have  tend-  .j-pp  cajiacitv  of  the 

'  rd  to  create  increased  coiifideuce  in 
the  general  outlook  for  I  he  paper 
companies.  It  is  felt  that  tin  larger 
Canadian  corporations  luiv(  (stal)- 
Ushed  a  notable  record  by  coming 
through  such  a  trying  period  in  so 
sati.slactory  a  nianne)  There  are 
many  indications  tliai  the  reports 
ha\e  been  comiiiled  iu  a  very  eonser- 
vative  manner,  arirl  the  henrfit  ol 
long  run 


CITY  OF 

BELLEVILLE 

Bonds 


5% 


DUE  JANUARY 


I9.T.5. 


Price:  95.44 

Yieldini^ 

5.50% 

Canada  Tr\istG> 

14  KING  JT  EAST  TORONTO 

Hvime  Cronyn-J.R.Mitcmeu. 

Gerv  Mftnager  Mtr  Bond  D«pf 


J  Steel  Corporation  is  five  limes  great- 
:  er  than  the  a.ggregate  of  th*-  fiv<' 
’  comiia.nies  in  the  two  consolidations. 
■And  the  Federal  Trade  I'onmiirsion 
alri^ady  ba.s  ruled  that  ihc  Steel  Cor¬ 
poral  inn  does  not  const  it  iite  a  mono¬ 
poly  • 


care  of  the  Canadian  trade.  But  in 


further  inventory  depreciation 


been  many  new- 
brought  on  the  markfct. 


Dodge 

dealers  have  been  stripped  of  c.'irs 


the  short  iipace  of  little  more  than  ®^!®®  *1"'’  at  current  record  low  i  bonds  in  the  hands  of  dealers  Imvt  I 

eleven  months  the  company  ^asl  now  here  accu  '  I  continually  demanding  increased 

fnimd  itself  In  the  nositiorof  bein'- slim,  jaiion  large.  It  would  appear  that 

unable  to  take  care^f  all  the  Lsl- 1  P"^f  the  halt  that  occurred  iu  the  rise  in  |  f,„,i,iti,.s.  capa.  ly 

nLs  offering'  Hence  the  deLe  of  tmded  and  bonds  are  on !  „,1„  f,,.  j,,,,, pared  from 

the  mtn!gement  ta  ^  its  faciU  company  s  activities,  how-  L^e  upward  march  again.  ,550  a  day  at  present  to  between  800 

T,ne  management;  lo  aaa  lo  us  latu  !  g^'er.  brightens  its  immediate  out- 1  Qf  course,  It  is  almost  imp  ' 

to  the 


In  the  genersl  paper  list  also  a 
good  demand  deviloju'd  tor  slocks 
like  Ahitlbl  and  Uow.inl  Smith,  both 
of  -w'hich  hav<!  been  prominent  in  the 
trading  for  soiuf  v.  el;s  p.'jl.s 
iieniund  mr  Braziluiii. 

VYhen  Uifc  inarkei  slmws  a  tendency 
to  .slacken  off  Brazilian  Traelion  ii- 
taken  in  hand  and  comes  In  for  a 


DIVIDEND  PROSPECTS 
GENERAL  MOTORS  COM. 


1%  SECURED  BY 
A 1  REAL  ESTATE 


7'"r  Bonds,  eovered  by  INrst 
.Mortgage  chaige  against  land 
;itid  building  close  to  one  of 
Toronto's  main  corners  ! 

The  modern  seien-storey  I’hy- 
.sicians'  iind  .Siirgeoms’  office 
building  on  this  site  near  Bloor 
and  'i’’on.ge  will  iteconiniodate  80 
of  Toronto's  1200  doctors  and 
•lentisls.  Kami  iitid  building 
conservatively  valued  at  $450,000. 

Coupon  .Serial  Bonds  of  Profe.s- 
siotial  Offiees  Limited  ($1000 
iind  $50U  iienoiniiiation.“L  price 
100  and  ••leerued  interest  to  yield 
I'-,  'ifford  ;i  sound  well-.secured 
investment  Write  us  for  par- 
iieuliirs  to-day. 


X< 


900. 


ifh  1  •  .  ,  reduction  averaging  10  per  cent.  — 

,t  ^add  to  itTtacil  I  the  upward  march  again 

lUes.  The  cosl  of  the  plant  ITnd  ’  immediate  out- 1  of  course  impossible  1 

awr^mately  W,75^000*  Co.  tanks  first  among .  immediate  trend  of  prices  in  bonds,'  >fEXir.\N  PETi;.  BlVIDEMiS. 

*  htr  1  '■’’“'’tier  footwear  producers.  It  turns  !  but  few  apixar  to  entertain  auj' | 

The  company  was  foi-med  by  J.  M .  ,  mechanical  goods  as  !  question  concerning  the  more  distant !  Nc"'  York.  -  Mexican  Petroleum 

other  company  and  stands  |  ,„t„rp.  Bond  yields  are  much  higher  M~o  has  declared  th 


Hobbs,  of  the  Consolidated  Plate 
Glass  Company,  of  London,  Ont.,  w'ho 


any  other  company  ana  sianas ;  future. 

..  „  1  i,  8mong  the  four  largest  manufactur- j  normal,  ami  in  time  Inni 

is  president  Ralph  King,  of  ,  ers  of  tires.  Its  sales  volume  can  ,  prices  w  ill  he  higher. 

Dominion  Glass  company,  of  To- ,  roughly  divided  into  three  nearly  I  r  few  weeks  there  has  been 

ronto,  W'ho  is  managing-director.  i  equal  parts,  representing  Loot'^ear, ;  ^  ^  j  .(.rmu.  The .  . 

The  company  has  the  Canadian  mecijanical  goods  and  tires.  !  will  not  tail  to  take!  Petroleum  common  divi- 

rights  to  manufacture  flat  drawn'  com-  sit  lion  a^  ’’'rn 

^  petition  m  the  tire  field.  U.  S.  Rub-  '  nJw  lo^  t^rm  bonds  that  may-"'  S'^Ptemher  lo.  The  pre- 


process,  which  is  th«  only  f ISzt  ber  is  obtaining  its  full  share  of  the  ««  thp  market 

process  there  is.  All  other  window  business.  Tire  sales  In  units  thus  ! 


Yo'i'k.  -  Genera)  Motors  ai, 
14  ;i-,S  reached  its  best  iirice  in  two, 
monltis.  Forerasis  made  earlier  ini 
the  year  that  General  Motors  would  i 
bo  on  a  dividend  t)asis  before  next' 
spring  ai>fM  ;u'  likely  of  fulfilliuimt  on  : 
the  basis  of  ourrent,  operations.  All| 
i  good  deal  of  tradine.  This  stock  Is,  five  of  comiiaiiy’s  passenger  earl 
I  a  very  popular  one  from  a  specula-  divi.sions  report  better  demand  in, 

'live  standpoint,  an.i  now  that  there  August  than  in  .Inly,  w^ith  no  iimue-i 

is  a  strong  beli' f  that  the  company .  r](ate  signs  of  a  let-iije  lri1rf>ductioii 
I  will  be  able  to  maintain  the  dividend .  i,y  Chevrolet  division  soon  of  the  ■ 
j  many  trader.s  are  playing  it  for  eon- '  (.opner-cooled  model  to  .sell  at  a  price! 
I  siderably  higher  pi  ices.  Kvery  little  not  far  above  present  'MiiO”.  touring! 

. . while,  howev'er.  London  seems  to  sen]  model  zrf  wliieli  lista  at  *52.5,  is  ex-! 

esiilar  quar- !  some  Brazilian  on  the  loinil  market  poeted  to  create  a  sensation.  The  | 

willlfcr'y  dividend  of  $3  a  rhure  on  the  !  and  this  takes  *he  enthusiasm  out  ol  new  car  Is  capable  of  exlnuirdinary 

common  and  the  recul.ar  quarterly  |  the  issue  for  tlie  time  liciiig,  but  both  for  a  machine  of  Us  weight,  its  | 

dividend  of  $2  a  share-  on  tbe  pie- ;  Montreal  and  Toronto  seem  pretty  qualities  arc  unusual  and  cost 

Well  convinced  that  Loudon  must  he  I  of  operaiion  considerably  lower  Iran, 
nearly  through  any  selling  they  mny ,  p,.,,Rent  ‘'490”  model.  | 

have  and  from  now  on  the  stock ,  - -  — 

should  give  a  lietter  account  of  it- 1  TU\M  POM  Elf  FIVAXCINT.', 
self.  1  Tn  local  bond  circles  it  is  stated 


Graham.Saiison4Gi 

LIMITKU 

INVESTMENT  BANICERS 


n.”>  Bav  Street 
rOHOMII 


'  .Fames  St.  f" 
liAMII.rON 


Asbestos  Corp.  5s  1942 
Bell  Tel.  of  Canada  Ss  1925 
Montreal  L.  H.  &  P.  4’n  1933 
Grand  Trunk  Pacific  4s  1955 

FREDERIC  HJ1ATCH&  CO. 

74  Bwav 

Lhicjgo  PhiUdet^hin  PiHsbur|h 


,  ferred  payable  October  1  to  stock  of 
!  record  September  15. 


glass  is  first  made  in  cylindrical  :  jjj  j022  are  substantially  ahead  of 

form  and  then  cut  and  flattened.  j^gt  year.  Greater  significance  at- 
i'  ■  I  laches  to  this  fact  when  It  is  recall¬ 


ed  that  last  year  U.  S.  Rubber  was  !' 
I  one  of  the  few  companies  wH’ose  tire  i 
!  sales  exceeded  those  of  1920..  ' 

I  Inventories  of  both  finished  and  j 
'  raw*  materials  have  been  written  ' 
down  thoroughly.  Company  has  no  ' 
large  stocks  of  either  cotton  fabric  | 

;  or  rubber  on  band  and  no  long  for- 
;  ward  commitments.  Both  rubber 
I  and  cotton  supplies  represent  costs 
clo.se  to  and  probably  under  current 
i  levels  around  14  cents  a  pound  for 
crude  and  65  cents  for  fabric. 


Ready  for  Distribution 

— 'A  Summary  of  Canadian  Public 
UrilHka  and  Water  Powera. 
~~CoBCaina  table*  ahowing  remarlc* 
able  development  durintpast  lOveart* 
—Comparative  statement  of  eaminn 
of  Icmunc  CompaniM  in  i919»  1920 
and  1921. 

—Price  ranpe  of  aecurities  1912*1922. 
Copy  sent  on  application 

NESBITT,  THOMSON 

and  Company  Limited 
145  St.  James  St.,  Montreal 

Toronto  HamiHoa 

London,  Ont.  Wlnnipef  jjj 


SHORTS  f TER  TERTOUS 

IN  MEXICAN'  PETROLEUM. 

New  Y’ork. — The  action  of  Mexican 
Petroleum  when  it  gained  more  than 
10  points,  recalled  to  M'all  Street  the 
sensational  move  of  about  50  points 
scored  In  June,  the  short  interest 
then  existing  in  the  stock  received  j 
unusually  rough  treatment  at  the! 
hands  <rf  the  so-called  insiders.  At  I 
the  high  price  of  197,  this  w'eek.  the  1 
stock  was  only  about  7  points  beiow  J 
the  high  level  reached  in  June.  The  j 
recent  rise  was  again  based  upon  at 
scramble  to  cover  stock  sold  for  the 
decline  by  "the  uptown  crowd."which  - 
was  believed  to  Include  the  same  per¬ 
sonalities  as  were  caught  on  the‘ 
short  side  earlier  in  the  summer. 


Discretion 
is  the 

Better  Part 
ol - 

Investment 


Yoa  may  know  that  (Tov- 
emment  and  Municipal 
bonds  are  most  desirable 
investments,  but  when  to 
buy  them  is  not  always 
quite  clear.  It  is  clear, 
however,  that  the  pres¬ 
ent  is  a  good  time  to  buy 
because  interest  rates  are 
above  normal. 

This  is  also  a  good  time  to  sell  certain  bonds. 
For  instance,  if  you  have  bonds  maturing  soon 
you  would  be  well  advised  to  sell  Uiem  arid  ^ 
invest  the  money  in  bonds  of  longer  maturities 
so  that  you  may  ensure  to  yourself  the  current 
high  interest  rates  for  many  years  to  come. 

Let  us  have  a  list  of  your  early  maturing  bonds 
and  we  wriH  submit  a  definite  exchange  proposal 

Wood,  Gundy  &  Company 

Toronto  222  St.  James  Street  Now  York 

Winnipeg  Montreal  London,  Eng. 

Telephone  Main  707 


DOM.  TE-XirLi;  DIVIDENDS 

'he  regular  quarterly  dividends 
With  the  improved  industrial  sHua- j  steady  headway  is  lieing  made  i  have  l>een  declared  by  the  Dominion 
tion,  common  storks  that  have  lieen  pi.,ns  lor  now  financing  being  i  Textile  Company,  Limited,  the  pre¬ 

holding  their  dividcnd.s  have  lieen  ae-|, worked  ont  for  the  Montreal  Tram- !  ferred  of  1  3-4  per  cent  being  pay- 
corded  very  much  stronger  ^support.  |\\ay  and  Power  group  of  companies,  able  October  16,  to  stock  record  sep- 
(C'onHiiiied  on  Page  7)  I  Different  syndicate.s  of  .Montreal. ;  tcnibcr  .30,  and  the  common  of  3  per 

Toronto  and  New  York  houses  are  I  cent  payable  October  2,  to  stock  rec- 
negotiating  for  the  new  issues.  ‘  ord  September  15. 


REMARKABLE  .S'l  Al  E M ENT 

BY  MUTUAL  DIE  (OMPANV. 

Denver.— Mutual  Oil  Co.  is  nego¬ 
tiating  with  CoL  W.  B.  Thompson  and 
members  of  J.  P.  .Morgan  &  Co.  for  I 
properties  in  whieh  tliey  are  inter¬ 
ested,  but  the  transact'on  has  not 
reached  the  point  where  any  deci¬ 
sion  may  be  expected  within  two 
weeks.  No  expansion  In  Wyoming  is 
planned. 

Mutual  makes  a  remarkable  state¬ 
ment  as  of  June  30,  which  will  be  re¬ 
leased  probably  around  the  middle  of 
September. 

HAMILTON  BUAI.VO  TUCKETTS 

The  advance  In  Tucketts  common 
resulted  on  buying  for  Hamilton 
account.  Coincldem  with  the  ad¬ 
vance  were  reports  of  the  possibility 
ot  Tuckett*  being  Included  in  a  mer¬ 
ger.  A  couple  of  years  ago  similar 
reports  were  circulated  but  at  the 
time  the  company  stated  the^’  were  | 
without  foundation.  Recently  it  Is  i 
claimed  there  have  been  further  , 
overture*  and  there  1*  a  possibility  of  j 
a  deal  occurring.  In  aaiy  event  the  | 
progress  made  on  it  s-eems  to  have 
been  sufficient  to  bring  about  some  | 
buying. 


A 


Avalon  Telephone  6^*8 
Canadian  Salt  Ts 
Stetson  Cutler  Ts 
Wabasso  Cotton  Ts 

These  Issues  of  mortgage  securities  afford 
opportunities  for  conservative  investment 
and  future  profit  which  are  exceedingly 
attractive. 

If  you  have  funds  to  invest,  and  desire  the 
maximum  of  income  consistent  with  safety, 
write  us  for  full  particulars  of  these  bonds. 

Royal  Securities  Coipoiation 

^  ,«sVK5S?««  ^  22^ 

^  MONTHEAL 

rbrwfi  •  Si.  John  -  Wbmipat  •  Vmooovof  tfomTM  •  Undim 


1 


Dominion  of  Canada 
Victory  Loan  Bonds 

Maturing  1st  December,  1922. 

‘  BANK  OF  MONTREAL,  under  authority 

ofthe  Minister  of  Finance,  is  prepared  to  effect, 
without  charge,  exchange  of  the  above  bonds  for 

S  year  5?-^%  Bonds 
Maturing  1st  November,  1927, 
or 

*  10  year  5^2%  Bonds 

Maturing  1st  November,  1932. 

Full  Particulars  are  obtainable  upon  appli¬ 
cation  to  any  branch  of  the  Bank  of  Montreal  in 
Canada. 


Convert  Your 

Victory  Bonds 

The  Minister  of  Finance  offers  to  holders  of  Canada’s 
Victory  Bonds  issued  in  1917  and  maturing  December 
1st.  1922,  the  privilege  of  exchanging  the  maturing 
bonds  for  new  bonds  bearing  Sj/Vf  interest  aid 
maturing  in  5  or  10  years,  as  you  choose.  A  bonus 
of  a  full  month’s  interest  will  be  given  to  those  who 
avail  themselves  of  the  conversion  privilege  not  later 
than  September  30th. 

r  -  We  will  arTAn$f  to  ooinprl 

bondii  without  rharR^. 

Union  Bank  of  Canada 


THE  BANK  OF  NOVA  SCOTIA 


THE  FiNANCIAL  -TIMES,  MONTREAL,  SEPTEMBER  9,  1922. 


i  Call  Loans  in  Canada  ^BANKERS  I 

I  Down  to  New  Low  Level  RFnilVFR' 


Call  loans  In  Canada  at  tho  end  of  July  were  down  to  $96,770,236.  or 
$3,034,666  less  than  at  the  end  of  June,  which  was  the  previous  low 
record  for  the  year.  The  July  figures  compare  witli  $182,000,000  la  i 
January,  1920^  being  $36,000,000  below  the  top  record  reached  that  month, 
having  thus  fallen  no  less  than  27  per  cent  since  tlie  beginning  of  1020.  , 

It  Is  thus  years  since  call  loans  wers  as  low  as  they  were  at  the  end 
of  .Inly,  and  It  Is  significant  that  the  low  point  was  reached  at  a  time 
when  the  stock  markets  were  strong  end  active. 


BANKERS  LAUD 
RECOVERV  OF 
CAN.  DOLLARS 


Money  Orders 


Dominion  Has  Aeliiaved  Envia* 
ble  Record  of  ^ng  Firrt  of 
All  Countries  With  Depreciat¬ 
ed  Currency  to  Regain  Normal 
Status^ What  Canadian  Bank- 1 
ers  Think.  ' 


I  Cnrrent  Loans  Fall.  ««  •  WL  ^  SI  ^ 

I  Current  loans  In  Canada  amounted  to  $1,104,122,176  at  the  end  of  ^  ****  **  **  j 

I  July,  repre.scntlng  a  drop  of  $13,722,681,  as  compared  with  tho  end  of  Cfs  i  nmK.  ^  ^ 

June.  ■  Those  figures  compare  with  *1,417,000,000  in  September,  1920,  he-  i 

Ing  B  dfcre.-iao  of  $313,000,000.  These  figures  are  accepted  as  Indicating  When  the  Canadian  dollar  touched) 
the  condition  of  trade  throughout  the  country.  It  should  not  be  forgotten,  par  last  week  In  the  New  York  money 
however,  that  a  considerably  larger  volume  of  trade  con  now  bo  financed  market  Canada  achieved  the  enviable 
with  the  same  amount  of  money  owing  to  the  decline  In  the  various  record  of  being  tho  first  of  all  coun-| 
modes  of  commodities.  '  whose  currency  suffered  serious: 

Below  will  he  found  comparisons,  given  In  million?,  with  six  ciphers  depreciation  through  participation  In 
omitted  to  regain  normal  status  In 

Call  Loans  rurrent  Loans  this  respect. 

I  anada.  Abroad.  Canada.  Abroad.  Local  bankers  hall  tho  event  as  a 

Jan..  1920 . $132.  $170,  $1,226,  *182.  I  wonderful  tribute  to  the  recuperative  J 

Mar.,  1920  . .  128.  20.6.  1.322,  183.  j  powers  of  a  virile  young  country.) 

April,  1920  . 126.  206.  1.347.  185,  j  N’ot  since  August  15,  3916,  has  the) 

.lulv.  1920 .  115.  20,3.  i Canadian  dollar  matched  the  Amerl*i 

Sepl.,  1920 .  114.  197.  1,417,  202,  can,  and  In  the  interval  it  has  been, 

•Ian..  1921  .  112,  191.  1,265.  1<3,  '  quoted  as  low  as  83 ’■i  cents  south  of  , 

.Mar..  1921 .  1)3,  168.  1.281,  164,  .{[jq  border.  i 

April.  1921  .  110.  164.  1,281,  160,  "Not  one  financial  man  in  Canada. 

July,  1921 .  107.  160,  1,23,,  loo,  | y0gj.  would  have  ventured  the 

■Nov.,  1921  . 104,  193,  1.210,  144,  opinion  that  the  dollar  would  reach. 

Dec.,  1921 .  113.  169.  1.374,  14o,  pgj.  soon,”  said  H.  B.  Walker, 

.Ian.,  1922  .  102.  1.57.  1,138.  118,  manager  of  the  Canadian  Bank  Of, 

^'e^).,  1922  .  100,  li2,  1,143,  loo.  Commerce.  "Indeed,  I  heard  one 

.Mar..  1922 .  103,  163,  ,rn’  very  well  informed  man  at  that  time ; 

April.  1922  .  102,  176.  1.36*..  16U.  predict  that  the  discount  rate  would  ' 

May,  1922  .  ...  101,  186,  iff'  last  for  five  years.  It  is  a  feather: 

.  Mil’  MA  in  Canada’s  cap.  and  we  can  well  hold  j 

1922 .  96,  175.  1,104.  144. 


pAYABLS  at  any  bank  in  Canada 
^  can  be  chtaiotd  at  our  braache*  at 
the  foUowkijt  ratea  (War  Revenue 
Tax  induda^t 

Up  5c. 

SSuOltD  10.00  .-- 8c. 

10.01  to  80.00— 12c. 
aOjOlto  50.00— 17c. 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


15,000,000 

15,000,000 


1  'anada. 

Abroad. 

Canada. 

Abroad 

Jan..  1920  . 

. $132. 

$170. 

$1,226, 

$182, 

Mar..  1920  . 

205. 

1.322, 

183. 

April,  1920  . 

206. 

1.347. 

185, 

Jiilv.  1920  . 

20,3. 

1,377. 

191, 

Sepl.,  1920  . 

197, 

1,417, 

202. 

Jan..  1921  . 

.  112. 

191. 

1,265. 

173, 

.Mar..  1921  . 

.  1)3, 

168. 

1.281, 

164. 

April.  1921  . 

154. 

1,281, 

160, 

July,  ,1921 . 

. 107. 

160, 

1.237, 

lou, 

•Nov,.  I92t . 

193, 

1.210, 

144, 

Dec.,  1921 . 

. 113. 

169. 

1.174, 

145, 

Jan,,  1922  . 

15T. 

1,138. 

148, 

Feb.,  1922  . 

. 100. 

172, 

1,143, 

155, 

.Mar..  1922  . 

163, 

1,149. 

152, 

April.  1922  . 

.  302, 

176. 

1,162. 

160, 

May,  3922  . 

186, 

1,140. 

346, 

Juno.,  1922  . 

174. 

1,117. 

148. 

Julv.  1922  . 

175, 

1,104. 

144. 

-l)iiiEB«iK»Ciiiuiu- 

SMALL  ACCOUNTS  WELCOMED 

1,4 cry  clusrtered  hank  welcomes  the  deposit  of  a  single  dollar,  as  It 
records  the  spread  of  the  practice  of  thrift  and  Introdnces  (he  bank 
to  a  enstomer  whose  account  will  snreiy  increase. 


HEAVY  BRITISH  ISOME  INCREASE 
GOLD  PAYAENTS  BROKERS  LOANS 
LAa(‘‘EARMARK’'jSHOimim 

^  ,  Supposed  These  Stand  Against  j  But  Total  Borrowings  Still  Some- 


Uslablished 

Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE  -  ' 


1  1832 

$9,700,00.) 
$19,000.00(1 
-  $225,000,000 

TORONTO.  CANADA. 


Reduction  of  Debt  to  United ' 
States,  However — Nearly  For-  j 
ty  Millions  Recently  Received) 
— Operations  on  This  Account  | 
Outlined  by  Anthority.  I 

.\€w  3  ork. — Gold  received  bv  .1.  P.  I 


Reasons  for  Kecovery. 

0|U|F  Reasons  for  the  Canadian  dollar's 

IJ|y|r  recovery  range  all  the  way  from  the 

wsvsM  •  w  understood  "balance  of  trade" 

I  A  11  RIO  aud  "credit  standing",  to  the  admis- 
lf||ll  rlf  \  I  ||I1NX  Sion  that  liquor  has  played  its  part; 
llwIllallW  ■■wnilW  a  feature,  however,  is  that  the  tariff 
»  I  ■  Jkrg-  wall  erected  by  the  United  States) 
UflUily  IN  Al  lli■l  1^1  bas  driven  Canadian  money 

|WiWW|^  11^  ramjlVO  I  f>'otn  American  merchants  to  houses 

within  the  Umpire,  and  the  Dominion 

-  currency  has  benefiteci. 

:t  Total  Borrowings  Still  Some-  '^'’bai  the  future  hold.s  for  the 
...k..  n..!.....  D..L,  7ltn  Canadian  dollar,  financiers  will  not 

non  X  iT.?’’  Preclict.  They  intimate,  however, 

000,000  Touched  in  July,  things  look  bright,  and  that  thoi 
1919,  While  Current  Volume  wor.st  that  can  happen  will  be  for) 
of  Credit  in  Trading  U  Much  this  rounli  y’s  money  to  hover  around  ^ 
I ,  the  par  mark  as  It  has  done  for 

*' _  several  weeks.  I 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


MONTREAL  OFFICES 

Traamartatisa  BsllAaf,  car.  St.  Auaes  aae  St.  rntnooU 
Streets. 

*111  Ontario  East,  eor.  DsTtdson  Stre-r,. 

Cor.  at,  lAwrenee  BonlerarS  nod  Mona.  Re/nl  aTense. 
tats  Wellintton  Mreet,  %'erian. 


LLOYDS  BANK  LIMITED. 


Larger.. 


I'ft  ’ 


New  3  ork. — Gold  received  by  .1.  P.  I  New  York.  —  There  has  been  a 
Morgan  &  Co.,  at  intervals  recently  |  alight  increase  in  brokers’  loans  re¬ 
fer  order  of  the  British  government  cently.  The  total  now  is  a  little 
now  .ipproximates  *37.545,000.  Though  above  $1,500,000,000.  The  expan- 


Hank  of  Montreal. 

Sir  Frederick  ■VVilliams-Taylor.gen- | 
real  manager  of  the  Bank  of  Moni- 


Capitai  Subscribed  -  - 

8359,323,900 

Capital  paid  up 

71,864,780 

Reserve  Fund 

50,000,000 

Deposits,  &c.  • 

1,744,459,880 

Advances,  &c.  • 

654,235,650 

S  1,600  OFFICES  IN  ENGLAND  &  WALES. 

its  purpose  or  even  its  consignor  has  sio"  is  fhe  result  of  the  active  and  i ''Pal'  confined  his  comment  on  the 


H.  A.  Richardson,  (jtneral  Mtma^er 

.  Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland.  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  Slates  at  : 

BOSTON  CHICAGO  NEW  YORE 

LONDON,  ENGLAND.  Branch;  53  Old  Broad  St..  E.C.  2. 
Coilectiovs  made  at  lowest  rates  and  returns  promptly  remiUed 


not  been  announced,  it  ts  tmderstood  higher  securities  market. 


jsiti'jition  to  a  reply  to  the  question; 
are!  “"’bat  '*  (be  reason  for  the  recov- 


The  Exchange  of 
Victory  Bonds 


I  lobe  part  of  the  £25.000.000  pav-  Brokers’  borrowings  sttll  are  "bat  j.s  the  ^ason  for  the  recov- 
ment  to  Fnlted  States  on  account  of  somewhat  below  the  peak  point  of  ery  He  stated.  It  Is  simply  a 
debt  service  called  for  bv  the  British  $1"50.000,000  touched  In  July.  1919.  ;  question  of  supply  and  demand  It 

budget  *  Bankers  do  not  regard  the  loan  in-  :  not  the  balance  of  trade  alone, 

'  .  '  crease  with  apy  concern  because  the  j  however,  that  has  brought  New'  York 

there  is  niiiv.h  speculation  to  gf  the  country  are  in  such  a  exchange  back  to  par  but  an  influx 

where  the  British  Ireasury  is  getting  position,  and  reserves  sohl.;b,  I  of  extraneous  money." 

.gold  lhat  IS  con>>“g  m  these  special  jg  ample  room  for  consld-  j  H.  B.  Walker,  manager  of  tlic  Ca- 

shjpments.  I  he  source  is  not  indi-  broader  accommodation?.  I  nadiaii  Bank,  of  Commerce,  183  St. 

rated  by  any  large  reduction  in  tho  'j'hen,  too,  the  number  of  stocks  'James  street,  said: 

Bank  of  Lnsland  bullion  holdings.  bonds  listed  on  the  fctork  Kx-  ,  _  ,  - 

*  Apparently  the  bulk  of  the  gold  change  is  greatly  in  excess  of  a  few  '  ’ 

j  hits  been  newly  mined  meial  from  years  ago,  and  naturally  the  volume  "American  interest  in  our  country. 

I  South  Africa  purrhaaed  in  the  open  o'  credit  entailed  in  trading  is  lar-  in  our  provincial  and  municipal  bond 
I  market.  About  £3.000,000,  however,  ger.  'issues,  and  the  fact  that  we  have 

has  come  from  roseines.  Gold  re-  Small  ILetliseonnt'i.  'not  been  buying  as  much  from  the 

sevve  against  the  currency  note  is-  ^  United  States  since  the  tariff  was 

sue.  which  had  stood  at  £28,500,000  As  an  indication  of  banks  lending  dapped  on  are  among  the  reasons  for 
since  1915.  has  been  reduced  £1,500,-  Poje'.  •■Ptil''coimted  paper  with  all  recovery  of  the  Canadan  doUa»'. 

I  fine  iho  Federal  Reserve  hanks  within  the  _ _ _ _ 


!  H.  B.  Walker,  manager  of  tlic  Ca- 
I  nadian  Bank,  of  Commerce,  183  St. 


Less  Buying  in  r.S. 
"American  interest  in  our  country. 


000  since  the  gold  movement  began. 


ger.  :  Issues,  and  the  fact  that  we  have 

Small  lletliseoniit'i.  j  not  been  buying  as  much  from  the 

.  .  ,  i,  ,  .  .  1  United  States  since  the  tariff  was 

As  an  mdicalion  of  banks  lending 

power,  redlscoimted  Papevj'jtb  all  ,be  recovery  of  the  Canadan  dollar. 


banks  within  the 


.  Those  desirous  of  taking  advantage  of  the  privilege  I  ^^ld"'c^n‘rnd"'buiu;rn'‘^;es;^^^^^^  "his  resuU.^SrG,08e"and 

of  exchanging  their  maturing  Victory  Bonds  for  the  m  issue  department  of  Bank  of  Eng-  n  495-55j%0(,  ‘q-bc  reduction  has  anticipation  that  American  money 
new  issue  arc  invited  to  hand  them  in  at  any  one  ’and  against  its  note  issue  has  also  ,  ’  j'l  105  4^4000  Januai-v  l  -e- "'■'10  be  interested  in  coming  Can- 

•  a  .1  __  _ _ _  fallen  hv  nhmit.  thi*  samp  nmniint.  ^  _ *  inHtnnlccuAchnxa*  ii/inci  mimh  fr*  m.aL«A 


C4mU1  aad  Ftmfi  Dtp^rtaeat ;  20,  KING  WiLUAM  STREET,  LONDON,  E.C.  4. 

The  Agency  of  Foreign  &  Colonial  Bank*  is  undertaken. 

Affiliat»J  Bxnice: 

THE  NATIONAL  lANK  OF  SCOTLAND  LTD.  LONDON  k  RIVER  PLATE  BAK..  LTD. 

-  Awmiliary  - 

LLOYDS  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  UNITED. 


Your  Business  Abroad 

With  a  fully  equipped  British  and  Foreign  Depart¬ 
ment,'  transacting  every  type  of  foreign  fautking 
business,  and  with  close  foreign  affiiiationa,  this  Bank 
can  render  you  valuable  service  in  eoi^ucting  finan¬ 
cial  affairs  abroed.  You  are.  invited  to  write  to  this 
department  for  any  information  or  advice  desired 
*  about  foreign  markets  and  conditions.  ^  ~ 


of  our  branches.  We  ■will  gladly  see  to  all  necessary 
details.  «» 

the 

STANDARD  BANK 

or  CANADA 

Branch,  -  -  136  St.  James  Street 

E.  C.  GREEN,  Manager 


IMPERIAL  BANK 

OF  CANAOiV 

ai9  BRANCHES  IN  CANADA' 

A#4ato  in  Graet  Mcaint  E-NGLAND— Ltoyda  lACLAND  —  Northern  Baaktot  Ce..  LifBl<o4> 


Bosk  Ltmitod.  LmUoii  mn4  Branrkos. 
SCOTLAND  *  Tho  CooHmerclat  Bank  «l 
ScotlaaS,  LI»lfd,m«bOfih  and  Branchos. 


Balfsdt  aiid  Brattchos.  Agoata  (o  PRANCE* 
Ltoyde  ang  National  Frm'inciol  Pocaigo  Bask* 
Limited,  Credit  Lyontteie. 


// 


dly  see  to  all  necessary  hy  about  the  same  amount,  discounts  were  »t,112.567.000,' so  that ha\e  ilonemuch  to  miake  ^  'm.  w  'A.  A  m. 

4ii«  Bankers  here  think  that  little  ad-  the  reduction  since  the  first  of  ihe  '  our  situation  what  it  is  to-da.v.  Ab-  Wlk  YAW  n  A  ■ 

I  ditioiial  metal,  if  any.  will  he  taken  year  is  $722,640,000.  i  surd  though  it  may  seem,  the  pur-)  ■  gw  BV  BC  fl  ■  ,  B^  I 

>T%  A.  ia.rC^  from  reserves,  for  the  Rand  Is  again  ’  i^onns  carried  by  the  New  York  by  Americans  of  liquor  inthisj  ■IwMI  ImiE  xJLf  mWm  ImT  ml 

Iwl  i  shipping  gold  in  normal  volume  and  ts  Federal  Reserve  Bank  show  propor-  coiiirtry  eten  have  played  ther  part.)  OF  CAN.ATYiV 

Da  not  only  supplying  official  require-  tiouatc  shrinkage.  Rediscounts  undoubtedly  a  very  mlnor|  tie  BRANCHES  in  CANADA  ' 

136  St  Tarn#..;  ,  u  •  '  fijff  "VJl 

Ia)U  oi.  James  OtrccL  317  000,000  here  on  private  account  $40,850.2.36.  A  year  aao  they  were  reason  for  the  riBve  are  very  Scotland  —  Th#  cooHmurciat  Bank  &4  Lioyds  u*^  N*cionBi  piw.n 

!  since  June  30.  $360,650,000.  or  a  reduction  of  $313.-  ,  numeroms.  The  result  is  that  Can- 

'■  -  -  I  A  inhle  nren.ared  hv  the  iJiiaraTitv  <99,764.  January  1  rediscounts  in  lada  is  the  first  of  the  countries  that  _ _ _ I _ _ _ 

- _ iTrnst'co.  indicates  whv  England  Can  York  were  $199,302,933.  so  tliat  |  fought  in  the  war  and  suffered  cur- ,  '  " . 

'  pay  a  half  3’ear*s  interest  and  France  shrinkage  since  the  first  of  the  j  r:  n<.v  depreciation  to  get  back  to  nor- '  ,  ■■■  .  ,, 

SjrCTTliS^^  I  and ‘lia'v  a're  unable  to  pay  interest  452,797.  !  raal.  and  it  is  certainly  something  that  t  t.-.  tv 

.either  to  us  or  England.  Ihongh  the  liQuldated  condition  of  the  :  we  can  be  proud  of."  NOtlCC  DCOOSltS  DeCfeaSf 

^  .'.rraugement  ’suspending  their  pny-  8  banking  system  not  only  m-i  Royal  Bank.  ^ 

'  rivcrie^enite*  expen*dlture^an  I'dehU credit’sUuatlon'^furtheVi^^^^^^^  E.  1..  Pease,  general  manager  orf  the  *  COIltinVlC  Up  tO  A\ 

""(■  strain,  but  clearly  '  Royal  Bank  of  Canada,  said:  ,  .  ^ 

'  u  iv  ro^Vino^nmltitrii' portiavs  that  the  nation's  banks  are!  “Yhe  return  of  the  Canadian  dol-  1 - 

C  *' '  prepared  to  meet  any  tide  of  indiis-  ^  wonde^fu^  tribute  to  Decreases  which  have  been  taking  blace  in  notice  dep 

k  Britain.  trial  borrowing,  as  well  as  the  move-  Uaiiada.  T.ook  at  countries  in  the  giderable  time  past  continue  and  the  ratio  of  decrease.? 

M  -I  .  .  p  ri  n,  y  •  h  "t-  of  the  expected  large  crop.-:.  south,  like  Brazil  and  the  Argentine ,  sustained, 

inanci,  years  fnoins  'l.r,  Opinion  among  hankers  is  that  re-  :  Republic— their  currency  is  not  yet  jn  the  statement  of  chartered  banks  as  at  the  end  of 


mehts  expires  this  falb  The  table 

^  tav  thA  «itiiaftnn  fiirfhor  with.  > 


W  i 


‘‘Use  the  Belt 


‘  gives  revenue,  expenditure  and  debt 
!  sen  ices— >Great  Britain.  France  and 
■Italy — ft'ltO.Ono  omitted)  as  follows; 

Great  Britain. 

1  I’inancial  years  ending  March  31: 


Notice  Deposits  Decreases 

Continue  Up  to  Average 


Decreases  which  have  been  taking  hlace  in  notice  deposits  for  a  con 
cable  time  past  continue  and  the  ratio  of  decrease.?  is  fatriy  well 


■  iftz.s  i»\'2  ni;t  Opinion  among  hankers  is  that  re-  :  Kepuhiic— their  currency  is  not  yet  in  the  statement  of  chartered  banks  as  at  the  end  of  July,  the  total 

,  Kovenuf.  .  leii  ti.13.'.  /i.tus  discounted  paper  with  the  Federal  j  approachmg  anything  like  normal.!  pf  notice  deposits  in  Ganada— spoken  of  as  savings  deposits — amounted 

I  f  "’!!  '  Reserve  banks  may  show  an  increase 'Our  proximity  to  Ihe  United  Stales ,  to  $1,175,784,711,  as  compared  with  the  end  of  the  previous  month,  when 

' 't  or 'h^'rsrs  io  re-  Yhat  is.  us  the  liar- ‘  ha.?  helped  us  largrly.  Americans  are!  the  figures  were  $1,181,404,188,  the  July  report  showed  a  decrease  of  $5.- 

i  .,  ..  ..  ..  ao.siyj,  vest  gains  momentum,  and  business  investing  heavily  in  the  Dominion. 1  ♦iC2. 477. 

France  borrows  on  a  greater  scale,  member  , making  this  country  an  export  cen-  This  decrease  is  fairly  w-ell  up  to  the  average  of  late  months  though 

institutions  may  find  it  necessary  to  i  tre  for  the  distribution  of  their  goods  considerably  less  than  that  of  June,  which  amounted  to  no  less  than  $16,- 
Kiiiancial  .vears  ending  Dxceinher  rediscount  at  the  Reserve  banks  from  i  to  other  pans  of  the  Empire,  and  :  (lOO.OOO. 

_  Io  time,  it  only  temporarily.  It  |thus  benefiting  by  lower  tariffs  with- i  Ranitl  Berrease 

ia"”  'iaio*  however,  in  some  j)n  the  Empire.  Take,  for  instance.  ^ 


to  Sell" 


Reach  out 

For  More  Business 

One  reason  why  selling  by  Long-Distance  is  so  sur- 
prisingl.v  Euccessful  is,  that  it  enables  merchants  and 
manufacturers  to  put  their  best  selling  talent  on  the 
job  of  selling  possible  customers  not  on  the  travellers’ 
routes. 

The  real  salesman  sells  them  by  Long  Distance  a  stan- 
jdhrdized  stock  of  the  best-selling  goods.  As  they  are 
well  advertised,  the’se  goods,  if  veil  displayed,  prac- 
-tkally  sell  themselves.  Duplicates,  odd  sizes,  and 
—additions  to  stock  are  ordered  by  Long  Distance,  and 
■"'are  shipped  immediately  by  c::press,  parcel  post  or  fast 
,  freight. 

Long  Distance  ha^become  the  Salesman’s  right  hand. 
It  reaches  everyone  you  could  hope  to  do  business  with. 
The  Telephone  Directories  are  a  complete  guide  to 
"Who’s  Who  Jn  Business". 

Reach  out  for  more  business !  Go  beyond  .vour  pre.seiit 
--.-seHing  radius!  Put  youi*  best  salesmen  on  the  job  of 
selling  by  Long  Distance! 

■'  F,  G.  WEBBER,  Manager.  ■ 


Every  Be'rTelevirfm?  in  a  [.orr:^  IDlstqrK^  BMifnt 


Uevenii.  . lO.liSf'  'J.I.SSI  ll.zn  ifl.s.'l 

EupfinhUurr  .  .•3, ISO  2S.l3rt  27. SM)  30. 77’.^ 
HxpenUituK* 

n-ptovetrable)  _  23.<V<4  ’Ji.Ji''. 

I*«bt  ciiafff*-*  — .  I'2.a4 1  J3.191  ll,63t»  J!,T4T 

iharcc'!^  to 

r«*vt'nuc.  .  .  .  Mit'p 


:3.084  ’Ji.Ji''. 


Italj.'' 


n.s.'i  qimrters.  that  many  banks  through- |  povd  and  ihe  General  Me 
L*.77‘.t  out.  the  country  arc  well  able  to  meet  t investments  brins  much 
^  any  credit  emergencies  from  their  |n,onev  into  Canada, 

j  own  resources.  This  is  probably  ' 

true,  and  thus  far  has  proven  a  fact,  1  Tourists  Help. 

MCp  as  loans  with  the  central  institutions  |  "Since  the  United  Sta 


Ford  and  ihe  General  Motors:  such  When  the  comparison  is  made  with  the  flgnre?  reported  in  January 
invesimsnts  bring  much  American  j  last,  the  rapidity  in  tjie  decrease  in  these  notice  deposits  is  realized 
money  into  Canada.  :  'rhls  decrease  is  no  less  than  $67,433,690.  Over  a  six  month  period  thU 

Tniii-i  ♦  Mol  would  average  close  to  $10,000,000  a  month. 

I  ISIS  HCip.  _  I  Notice  deposits  in  Canada  reached  their  high  record  in  .March,  1921. 

"Since  the  United  States  put  oni  when  the  figures  were  '$1,339. 142, 18^.  July  figures  arc  consequently 


Financial  years  ending  June  30: 

1920  lfl!2  IS'JI 
lull'd  liir**  l.ir-’' 

1  Kevpriu^ . 15,7i>4  16,078  lv<l,07l 

Kxpondituit  .  16.7J6  31.018 

U<*hi  <’harg(»» .  .■^.37l 

uf  charscs  to  rev¬ 
enue* .  2^0'^ 


have  been  diminishing  almost  con- ;  the  Fordney  tariff  we  have,  been  buy- j  J143  351)  475  below  the  high  record  of  about  13  months  ago.  so  that 
tlnuous  J  or  many  mon  is.  les.?  below  the  border.  PfspB®  I  throughout  the  period  mentioned  the  falling  off  has  averaged  in  the 

I  . .  . —  «bai  tariff,  however,  the  United  Slates  vicinity  of  $10,000,000  a  month. 

MfiDlf  l>AI  I  UiTC  must  buy  our  wheat  for  mixing  pur-'  figures  for  July  31st  are  the  lowest  since  January,  3920.  when 

iTIHnifl  inLL  nilO  ,pose.s.  .ami  that  will  give  us  an  ad-  they  amounted  to  $1,163,297,037.  or  about  $12,000,000  less  than  al  the  prea- 

nrniiiiy  liiDnDTm  .coming  350.000,000-  ,,04  time  Should  the  average  decrease  continue  the  figures  for  January. 

UCRIYIHn  IIYIlUti  I  til  i  bushel  vvhe.at  crop,  therefore,  will  I  4920.  will  begin  to  look  large  a  few  months  hence. 

_  mean  further  advantage.  .\notaer| 

V  --  1,  -ri,„  1  ,  thine  Is  that  if  wc  sell  wheat  to  Eng-  Demand  Deposits. 

.New  \ovk. — The  manner  in  which  ^  J:,'!  • 

in  iUa  llltivb  ie  lalld.  WO  cleftl  rinftnclall>  through  .  .  ^  •Unn.-  *U^*  .a  AW,.  .Mol 


Noic;  ne\ciiuc  is  gross  rrxenue  York. — The  manner  in  which 

lexclutiie  of  loans  or  repaiaiioii  re-  decline  in  the  mark  is  affecting  tue 
ceipt:!.  expenditure  gencially  docs  German,  importer  is  brought  out  In 


noi  include  expenditure  for  capital  the  following  instance;  The  manage-  ‘®"  Vi®  -^1  , i« 

i  purpqses^.excepl  ,a  parr  of  the  recov-  of -a  German  cotton  mill  placed  of  the  clearing,  too  be 

evable  expenditure  of  France,  which  u-.ooo.OOO  marks  as  n  credit  with  an  NewNork  if  wheat  wei6so,a 

I  is  made  out  of  lo.ans  for  rfconstruc-  American  cotton"  exporting  house.  b>  other  European  countries 
Itlon.  etc.,  in  the  expectation  that  ii  -y,,p  then  stood  at  200  to  the!  ’  The  American  tourist  t.raf 


i  may  be  recov 
j  puymeiils. 

I  ♦IncUido.s  £ 


\ew  York  and  that  aiv-s  the  Domin-'  mailer  of  demand  deposits  the  report  shows  that  at  the  eotJ  . 

New  tork  and  inat  giv  s  tne  iwmin  ^  amounted  to  $492,442,491.  While  this  was  a  dacreaee 

Uoai-ins  too  n-niiiit  he ' Upwards  of  $13,000,006.  as  compared  with  the  end  of  June,  the  Jufri 
-k  If'  hovi'  Ti=Si-S'shm1  greater  than  those  of  March,  February  or  January  of  the-- 

oik  ir  w  eat  .om  p,.gsgn4.  year.  They  are'lower,  however,  than  any  previous  month  for  a 
>ean  countries.  i  considerable  time  before — posslbjy  for  some  years. 

an  tourist  traffic  plays i  table  which  pppears  below  will  be  found  a  number  of  compari- 


.  in  the  expectation  that  ii  -y],p  tjjon  stood  at  200  to  the!.  ’’The  American  tourist  traffic  playsi  table  which  pppears  below  will  be  found  a  number  of  rempari- 

rccovcred  from  reparation  do'.liir,  making  the  credit  worth  $60.- ! part,  and  m  that  connection,  Oi  ■  w-hlch  will  be  found  intei’esting  as  illustrating  the  changes  which 

!■■■  OOO  This  credit  was  ultimatelv  coiirs?.  it  can  be  said  that  ..iquor  pur- ,  taken  place  over  the  past  few  years: — 

It' '  nouc, d.p«i,s. 


year’s,  In'crest  on  adtatices  from  the  (iollar  Thus  the  mill  realized  hut 
;  United  Stat-.s  .got  ernnieni.  |  $20,000.  a  net  loss  of  $40,000.  This 

If  France  would  meet  the  i*ill ,  trunenftinn  look  ulace  aliout  the 


Demand  Deposit*. 


j  If  France  would  meet  the  ;»i;i  I  transaction  took  place  alxuit  the  It.iMi  OF  MON'TRFAL  RR.INCH. 

vear's  uUriest  chai'ges  both  Em;-  rirst  of  this  month.  With  the  mark  ,v  branch  of  the  Bank  of  Montreal 

land  and  I  uilc  S  ales.  ..bou.  .OuO.-  ..round  2.000  Io  the  dollar  the  cr:d.t  ^  ,.,4  of  Sf 

lOOO.OOO  fi'.ane,,.  oebt  serv  ce  voiiht  rc-  .vonid  be  worth  $6,000.  a  tenth  of  its  ,  9,4  cathocine  streets, 

I  quire  about  .0  .l>«r  of  h^r  ex-  „,ig.i,.,|  value.  .Monireal.  which  wil'  be  known  as  the 

Ipected  rrvenne  in.-,tead  of  he  p.'»seni  La.st  year  Get umiy  took  nearly  2o  ....  TimothAe  and  St.  Fatherine 


.\  branc  h  of  the  Bank  of  ^^ont^eal ) 
lias  be;u  opened  at  the  corner  of  St. 


Ipected  iTveniip,  in.stea.l  of  the  p.-" 


'  esiimatc  of  56.5  pr r  cf  lit.  Italy  wonl.'l  pp,.  cent,  of  our  eight  iiiillioii  hale 


I  he  s'ightiy  bett-r  off.  ihoiigh  ihe  ad-  ,,otlou  crop.  I> 
ditlonal  3, .575. 000,000  lin'  upcessar.';  I  ,i,>y  exist  to-i 

to  pay  tUo  charge?  would  consiim.  eaijy  unable  tv,  ......  ....  .  ,  .  pr  ri  v  » ii ivi  1 

slightly  cner  60  per  rent,  of  her  rci- ,  oyota.tiona  in  the  leadiig  German  ^ 

runea  insleud  of  ;’8  per  ceiii.  iiiarkct.s.  Hamb’Ui'g  and  Bremen,  are  ^hel■bl■ooke  clearings^for^niomh  of) 

Britain’s  drbt  charges,  e.stinialeii  I  m.^elv  nominal,  s^t  the  moment  Ccr- ' -V'S'’'*’-  1922.  $4,010,774.37.  Total - 
I  at  36.S  per  cent,  of  revenuer  expecS '  ’cotton  mills  are  rnuning  to  ca-)'"[;  c;orresponding  month,  192i,  $3,-) 
.  rd  during  the  present  fiscal  ysai .  I  pacity,  with  orders  for  the  most  parr ) 
would  be  increased  to  40  per  cent.  If  SAten'ding'  into  192-1.  .Mills  are  not 

X  full  yea  rr  intf  rest  wss  included. '  well  suppHe'-i  with  raw  cotton  and;  Tlie  I  inaiici.al  limes  reaches  a, 


.Monireal,  which  wil!  be  known  as  the 
"^t.  TimotliAe  and  St.  Catherine 
Stretds  Branch."  under  the  nianage- 


coliou  c  rop,  hut  i  nder  conditions  as  ,,^^^,4  jj  4 

tlipy  exist  to-day  Gerniany  is  pracfl-  _ ' 

ealiv  unable  to  buy  the  raw  stapl.’. 

Ouot-tions  in  Ihe  iead  ng  German  vi.r 


January.  1920 

.  .  a 

. .  $1,163,297,037 

.$621,408,024 

May.  1920  ...  ... 

. ,  i  ,„  • .  • 

1.229.073.515 

645,957.239 

December.  1920  . 

•  ....  . 

1.283,007,488 

675,496.741 

Januarj  ,  1921  . . . 

. »  ...  ... 

..  1.213,093,870 

584,025.710 

ATai'ch.  1921  . 

..  1.319,142.186 

560.937,6©B 

.\{>rll,  3921  ....... 

..  1  ,,".12.832.514 

652.131.294 

Mav.  1921  . 

1.315.282.372 

552.868.459 

December,  1921  .. 

1.240.807 .'268 

540.942,522 

.fanliary,  1922  . . . 

..  1  233.208.401 

487,153.169 

February.  1922  . . 

1,231.349.001 

♦88.079.674 

March.  1922  ...  . 

1.230,628,840 

484.233.074 

April.  1922  . 

1.218.195.262 

502,370.799 

May,  1922  . 

1.197,789,747 

494,185,496 

June,  1922  . 

1.181.404.188 

505,957.856 

July.  1922  . 

1.175.781,711 

492,442,491 

Payments  rl'uc  Br  t.tln  from  Francr .  before  a  gvea 


I.ATF.  (LK4RINGS. 

Clearings  for  Brantford  for  the 


I.ATF  IT.EARINGS. 

Sherbrooke  clt-aring.s  for  week  end- 


omc)  class  of  peop  e  wlm  arc'interested  month  endin.c  .Augii.«t  3  were  $4,133,-1  ing  31?t^  .August.  1!,‘22.  $788,191.03 


wou'd  enti’-e'.y  take  c.are ,  riro'"sion  1?  mad?  to  enable  then>  toianil  able  1.>  hn.t  invesiinont  seciiri.  I  346.  .and  for  the  eorrespondinx  period  I  Total  for  corrc.sponciine  week 


of  her  ehavTC?  to  the  United  Plate-..  Ipurc'uare  cotton  mouy  must  clo.se. 


Iliist  year  ?4-«7C*.l^T. 


*'eptCTr.of*r.  1?^^.  7**4, $3. 
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BOND  MARKET  NEWS 


United  Financial  Corporation 


Conversion  of  Victory  Bonds 


DIRECTORS 


''  I  ''HE  &ER\TCES  of  this  Bank  are  offered  free 
of  charge  to  those  who  wish  to  arrange  the 
com-erston  of  Victory  Bonds  maturing  on  December  1. 
1922.  to  the  new  l^^•e-  or  ten-j’ear  bonds.  Applica¬ 
tion  should  be  made  as  early  as  possible,  but  not 
later  than  September  30th. 


51r  rh.ijlcr,  • 

y,  i,  Rr”n  n.  K,( . 
C!tarl®>  1,  R3t<’h®!drr 
Major  H.  D.  MacDuugelJ 

Roliert  Vdaii 

W.  A.  BlacC 

Jr* 

A,  E.  Holt  ■ 

Sir  Herbert  Holt 

A.  P.  n.  ATiHianis 


'  »  *  Preji'leBt 

•  Tlte.Fresfdeijt 

•  A  Ice-l’resident 

»  A  !ct  •Preside!’! 

C,  It.  H<j!>n>c-r 
''  n?!  McMsbfpr 
C  !iiir!f s  M^rpdith 
1'.  3!oHt)!! 

bniPstu?* 

Secretar  j  ■Irenr  urer 


A'Ji’as-'.ol  "-a:,  the  fin; 
''oarertien  of  thf  Lnit'”' 

'var  br.nrl;  ,prl  p" 

Erittfh  per  rent.  T,-ar  loai 
'•'lege  rxpirmg  on  -'’pfrmj 
origina'.  i.r.-u^  ot  pj--  j 
*  100.000, f'"'.  anO  that'  ot 
OAfi  (MV*  •. 

ft  has  been  etnmatorj  n, 
aeenfp  for  the  Bntijh  Go\  ■ 
Vpw  VerK  tlMt 


>'e^-  flnaaicinr  m  Xen  York  has 
again  been  hea''’'  and  has  nat.urallv 
t^ndsd  to  keep  '.he  price  of  th®  older 
se.'.urnie?  do'^n,  but  In  piactlcall' 
al!  case.e  tie  ne'«-  issuesi  particularh 
thoE®  ol  any  importance  have  gon^ 
i  ''■®n  and  secondarv  distribution 
I  should  rapid!'’’  lode®  tienj  tn  invest- 
iron'f  bauds,  aays  Speneer  Trask  <t 
I  Co  Th®  continued  ras®  In  m'^ne? 

I  has  led  uiauv  country  bank:  to  tn- 
j  v®sf  their  idi®  funds  'n  bonds  and 
I  this  has  h®!p®d  to  sustain,  tb®  market 
i  at  a  tim®  wb^n  a  reaction  of  sizable 
!  nroporfions  irould  have  given  no 
lean-®  for  surpiis®.  Th®  n®u'  issue? 
ba-  p  been  e®nproiis!v  distrlb’itcd  b®- 
fw-ppu  railroad,  p'lbli®  utility,  indus- 
tvii!  and  municipal  bond.;.  f®’'- 

niinor  foreign  issues  ■n-er®  .also  placed 
I  and  it  is  knov  n  tb..ai  nerotiaiion®  ar® 
on  tor  r-pv®i.a1  large  foirlTn  govern 
nmn*  loans. 

Tbe  poesibllit’et  of  -i  German  loan 
ar®  being  eagerly  discussed  nc"’’  that 
'be  subject  has  been  'akrn  up  at  ih® 
conference  of  bankers  a*  Paris  So 
I  ni’ieb  that  ha.s  at  tir.-t  Mgbt  tcpuied 
Impcssiblp  of  aerompli.-hmeni  '.h®Ep ' 
[Igc.*  ^•p9rs  h^f  tinalH'  b®®n  found  I 
I  fea.'  ible  thai  ’<  m.T'  b®  as:unied  tba.' ■ 
sooner  or  i3'®r  G®rinan’  v'ill  b®  able  j 
j  to  prod’jce  g’Jaian'.ie?  of  a  chsrac- 
t.-r  «-hirh  ''ol'  net  onG  sat’sfs  fhe  | 
s'are.rman  b’jf  ’‘'t'!  appeal  to  t.h®  in-| 
ipMor  ebo  ha.-  'h®  aef'ial  monev  to 
bud  I 

ie  'hi:  '’ai'  thp  prob’em  of  racon- 
ribn:  ih®s®  fv-n  njtcrest*  mill  be  | 
d®”)i’U  d’ff”’u!'  to  adiuet  sine®  tn®! 
terni;  nrusi  b®  mad®  as  low  a.s  possi-  ’ 
bl®  in  order  te  eifecr  tb®  purpose  ot , 
fab  aging  fjermari''’  n'hile  on  tb®  i 
oth®r  band  ’t  ’inll  har’e  ro  uieet  th®  ' 

rp»ni petit  ipin  '■'I  ’oane  of  goi"omm®ntp  ^ 
■nbor®  rr®d''  1r  perfectly  scumd  and 
bore  obi'gaf’on?  are  pellinE  on  a  " 
per  csn*.  I'.'isir  or  hptter.  A?  a  loan 
•  o  German’  "  onld  pro'®abl—  mean  a  • 
long  step  torn  3Td  'n  ih®  economl®  ve- 
babilitation  of  Puropo  the  proprepe  ’ 
of  negotiations  "  '.ll  be  'va'.cb®d  n’l*h  j 
the  keeilpst  in'eres* 


F.sh.mjtcrJ  Xen  MillitfR?'  PB'ti  Out 
111  liilgrest  ijtid  Dividtritd?  e*f 
V^'Ktcfi  Mur.!!  Will  be  AA'ail- 
^b!r  For  Rfi-inveBhnrnt— Dt?* 
million  Government  snd  (  an. 
adian  .Faiifir  Head  IJsf. 


The  M-anager  of  any  of  our  Branches  will  be  glad  to 
furnish  full  particulars  upon  request. 


'■  'h®  fisr-a! 

’rnni®nr  .at 
cniethinv  I®:-  th-in 
ts.oi-io.non  of  th®  v®’:’  bnmi,  i®nia!n! 
\incouv®rf®rJ  I'bat  figure  \\  n  piien  I 
Eome  fivo  ’«c®kr.  ,ago.  ”h®n  lonv-i.l 
sions  nejc  .'-til!  b®ine:  .aPli\-nl'.  maria  !  "^tl' 

and  it  i;.  probable  tba’  i 

nearer  the  .actual  I'lgur® 

X'o  esilni-ai®  bis  been  niad®  mi  ih.. 

I'l"'!  !?SI|®.  bi)l  it  y  kro’.'  ii  fh-'it  ‘h.’.® 

I’onversio!*' .  too.  hail  b<  ®ii  -  o, . 
heavy.  The  bond.s  pro  id®'l  fm  .'i|.  n 
conicr  1011  .It  thr  ponil'M'®!!'  1.11-  "f 
AEGh  to  Ih®  pound  s’®rling.  I  ho  r.’,® 
wai;  re  iched  by  the  ®\(  h.ip--®  market 
on  the  second  of  last  I  ebru  u!.  oni’ 
on  one  day  :  jne®  ili:ti  dai®  ha~  .1 
!e"ri  iM.lc  prevail'd,  ami  !oi  ni"-.^of 
ih®  prnod  .-tio  ling  Ins  |•u!•■,|  I'l  i  <  n':- j  "-'y’ '  "■ 

Ol  root  ®  .ibO'C  it.  '  * ll''g 

Aft®i  pur®h.isiiig  til®  na’loua!  ■'b"’h 

nar  bond:  ou  a  j!  3’i  ®.v,-h'ing®  baft'.  ''"■®!n'n®n 
it  n-as  p'’.-siv.i®  I,,  pi]  ilirni  iivl  ‘  ' 

tranif®!'  Ill®  prill’®®.!  buim®  a'  a  '  -''® 

hlih'  i  ®\®h-ing®  yi-id.  i  i.ir; 


Information  regarding  securities  gladly  fusnis!i:-i 
f.orrrspondence  in'*ted. 


Head  Office:  112  St,  James  St 

TORONTO  OTl.Al'A 


Montreal 

LONDON.  Eaa 


S=p'enib®v  ]  intorpsi  pa’-monfs  i 
usuall’  1,111  li  li®av,'  and  ibis  I 
r  pro”®®!  no  "vrpption  to  the  gen- 1 
rul®.  Tf  If,  ,  r  Hmated  ih-ii  dur- 1 
tb.-  n  r'®k  -iboul  lli'I.Ciei'i.onO  j 
ig®d  l.rud  -  in  this  mann®v.  1  hes®  ] 
ni®n'f  iniTud®'d  a  numb®r  of  the  j 
ti  ip-il  biir-in®e-  rorpor,it|''n;  -- 
’  .’  -  i.bo;-'-  n  bo.i-r  storks  -’ir®  dealt 
hr  iMi  iouE  ®r,’rbang®s — as  ”  ®n  ar 
riominioii  Gn’®rnnj®nt  i”ar  lo-an. 

I  itirli)i!®  m'ini®in.iT  pro-  1 
i-bnoi  bond  iiit®r®;  i  nor  | 
.'-mil!  concernr  I 

®;  I  sing!®  distribution  u  j 
Is  mad®  b’  H'  Dominioii 
I  ®ii  lb®  ’ll  ar  bond  ir .  u®  oi ! 
imoiin*  of  th®  mt'rf:'  on! 

;  t  ;  j I’lOfi  ; 

ni®T®si  ii®rr!  paid  bv ! 
or  11(11- .a  I  inn  ts  th®  pa.’ n’®ui  bv  i 
I  -inaT’.in  ratifjr  .  f'-i'.Iv’av  of  .1 ! 
p®r  rriii  ; ®m' uncial  intri'®’'  on  ft?] 
.’j'"""‘ie'i  of  nni®.s  Ih®  pii'm-’nt  up- 1 
nil  •' btrii  M  nu'd  be  T 1  .Sfio.ivin  j 

nrttlfcij  tbrojiC  ■ 

I'lOA  /-n  nirtyr  llx^n  b^lf  tflfd!  .’*^1^.-! 

ir-ad?  up.  j 

if'r  jfK'us  ' 

of  ••nmp.qnir:  p.TTln.s  'f p.i «  fbe  1 

l»,4n1.  •  .jt  thr  top  of  flic  i 

■''■'Hj  *■];.  hur: rmr.ntr-  of  ipprorcim^tPlv  t 


ROYAL  BANK  OF  CANADA 


OTIS  &  CO 


Governtnent,  Municipal  and  Corporation 
ln^estment  Securities 


Members  of  the  New  Tork,  Chicago.  Boston, 
Cleveland  and  other  leading  Stock  Ekchauges 


lEstabLisb-d  I'F'I) 


Boston 


Cleveland 


Detroit 


Denver 


Are  Yod  Benefiting 

111  thf 

Big  Rise  in  Bonds 


L.aindon  financial  rei'i®’®:  -ir®  dis- 
'‘u:'S!nr  lb®  situation  m  Ausi  ri-i ’>  iih 
profound  pessimism.  1'  :s  p®!n!®d, 
ou*  that  ’irtual  breakdoi'n  of  ili® 
michinei  y  of  got  ®riiin®u!  can  on!’’  b® 
■I’oided  if  th®  Government  ‘’an  show’ 
iir®mise  of  establuhiiic  eriiiilibrium 
if  th®  budget  ivithin  a  r®asonabl® 
neriod.  But  the  difficulrv  i.  that  ili® 
■■aiijo  nf  tb®  ®ijrr®ncy  rciniiiiijei  'o 
fall  so  rapidlv  that  even  nirrea?®  'n 
iay^tiAn  becomes  v-hollv  triad®c(ii?.t® 
to  meet  Ih®  forced  mcreas®  'ii  ®.';p®n- 
'llure  befor®  the  lip'®  of  man’ 

'veeks 

As  indicating  *h®  rapid'’’  ”’:’h 
’’’hich  A.us'rian  not®  rircu'i'ion  has 
i!1r;rea^®d  ’his  "ear,  and  ®-=!>c'’ia!l' 
th®  arce'sr.a’®d  nac®  o’  inf'a’ion  dur¬ 
ing  thjE  present  siimm®r.  ’b®  foipit', -■ 
mg  tables  J!’’®;  ’h®  no’’  Issues  a’  ’a-, 
nous  da’®;  sine®  ’h®  b®ginninE  of, 
'he  ’’®a!'.  ’h®  fvEur®,:  li®ln£  in  ’hou.s-' 
and’  ot  Austria.!]  rron-n-  Th®  f®®-! 
ond  column  Ei’®r-  ’b®  numbn  of' 
pap®i-  .-r-inii:  rroujr®,!  .it  ilir  ri.  ‘■■n 
da’«  *0  puirha.-f  a  ri'nind  .'®rhri;  ; 

•'ntr  Ti-’i.i®  r  vrlianE®, 


Company,  Limited 

7  ^2% 

2't-?Far  FirtI  Morf^raire  hlnldiiL’ 
Fund  Gold  Roiid'i 

In’fire'*  b.t  fou!’"0  half-rejiilr 

Price:  Par  ($100t 

Thi'  leriirifv  currifs  o’lr  hishr-ft  • 
rr-rnm  niendflHnn. 

You  can  bu'  in'n  this  or  any  i 
repu’abl®  j.ssu®  betne  offered  ‘ 

ou  th®  inarke'.  thiouih  us. 
tor  immediate  paymen*  or  on 
terms  arranged  to  suit  ’h®  ^ 

purc.hdsri . 

fnqiilrle:  invKed  nu  all  Srciiritieri 


THREE  RIVERS  TO 
OFFER  NEW  BONDS 


tbcTpfofP 


Imlu..tr!al  Bond  price?  are  un 
dergomc  a  strong  a'i’anc®  ’o 
higher  level,?  Bon-dr,  ottered  to 
our  clients  in  circularu  -alread’’ 
show  profit?  of  »i  to  34  pomte  ’o 
(he  purchasers 

W'e.  are  non  preparing  a  circular 
ou  a  bond  that  has  no’  yet  start¬ 
ed  to  mo’e.  ’vhicb  must  &el! 
many  poin’s  high®!’  in  the  very 
near  futur®.  A  fit®’  mortgage 
bond,  thoroughl’’  n-®!!  seasoned, 
with  an  international  maiket  A 
bond  combining  absolute  safety, 
a  yield  nel!  o’-er  Tts'V.  and  an 
aesiiran’®  of  almost  immediate 
enhanc.rmrnf  in  price 

A  cop’  ot  this  cmrular  'w?!!  be 
mailed  upon  reotjeFt,  bu’  do  no’ 
d®!a’’.  as  ’her®  i?  ’be  possibilitj 
of  miBSing  the  bonds  -a’  presen’ 
pi'ices.  even  with  promp’  action 


0?  * 

I  Onn.iM'ni  rM’IrJ  t  ijovem- 

,  <‘.rn  thp  bank:;,  tn 

y  i:  -ind 

I  Bcipu  'liviiir pdf  arc-  paid  ou*  b’ 

,  Hit-frvrpf  b^nk.-  approxiruat'-lv -iSr 
— 

BHok  of  "MriutTral 
Baul'  r  oTniT'^rr-*  .  .  *  * .  . . 

B?nk  of  roron.tr>  . 

? 3  Bank 
Kr!V';ji  Bank 

■Hjiik  of  Hamilton . 

•  Union  rvi-nl-  . . 

Hon''c  n  ij 

.  Tt  M”’!-!  be  balf 

V tci ]•’«•/}  yif  Fh-  '’nuntr"''  ^n- 

i  msD"  of  the  lars-ect  pt  N>j4*n 

,  ipc  t  t ’|t  jr»n  :  their  df^’U^epd  pa”' 

'nepr.s  f'^r  tb''  O’.Mitrr  •“'p  tTj''  fMT*  Of 
1  ‘*ou?*i*ufm£  an  unu.'U^tiv 

hr.ia.’v  d’f^TMxrtcnvcnt  hi  Ijir  hapUf 
Pr.o  1  V  tbt  ''!!?- 

,  hr*  v-cnic  pi .  ]•»•’  tljf  ptjhlir  iiHlifir  lo 

i  *b‘'  nia*tri  nf  dTnd-n'Jc- 
I  It  n-]11  fir  not’d  Ih.’ll  Si'iHl®  ot  th® 

|l'‘i':'''-  'Jir  •r;iiiitii’!i. .  '.I’ii  a'  T  F  B 

jpFitf  iifcii  c  (  Ur'.i»]i.'ui  'i' 

••  irj.'nd.  '  D  jljpnl  [.r  looked  UP'Ol 


First  Mortgage  Bonds 

YfeW  72% 


SAFETY  FIRST"  IN 
COMING  GOVT.  LOAN 


Three  Rivers. — Notice  is  given  that 
the  School  Commissioners  of  the 
City  of  Three  Rivers  will  receive 
until  Friday  Beptembei  £9  at  4  p  m 
at  the  office  of  the  treasurer,  "rif- 
ten  sealed  tenders  amounting  to 
1460, 'Jp't  o!  116”'  bonds 
Denominations  vlll  b®  tie-'i  and 
^500,  dated  November  l.,192;  pay¬ 
able  in  fhe  Fro’inc®  of  Quebec,  by 
series  of  annua!  Instalment?  In- 
terest  a’  ih®  rate  of  o’lg  per  cent 
p®r  annum  ®i!!  h®  naiabl®  half- 
yearly  at  the  Bank  ot  Hochelaga  in 
Three  Ri’  crs  Montreal  or  'Juebei , 
on  firs*  of  Ma’  and  No’ember 
The  series  of  annua!  instalment:  .'an  n 
are  pa'able  on  ’h®  firs*  of  Norem-  rcb  I's 
b®r  l't2J,  until  and  ineludiug  first  xidi-  .<;i 
of  No"®mber.  1947  beginning  '■  ith  Apr 
45  9'yi  and  increasing  annu-jll.'  io  'h®  yr'ar  ’.j 
2S’-h  and  final  payment  '■  hj.h  iijn®  ;ii 
amount?  to  Fs4.9'i'i  i,jl, 

Tend®rs  m.ust  be  accompanied  b’  tijh  !’. 
certified  chfourp  eoua!  ’o  i  pri  crut  hjiv  ’i 
•o^treal  ir 

rhal!  gpe'Ci’y  nhether  ’h®  ntf-®  do®,  -irrin,-® 

’or  doer  no!  in'lud®  ih®  r®!Di|iiji sc-  'i^nT,, 
r!3®iit  fretn  •ist*  of  '■I*'-!''  ^  d*  ti  ^ 

■'•embfr  1ft.  !!*=>»  ’  ^ 

Th®  purchaser  inu.-t  l-j' ®  noss®;  . 

■  s’on  and  pav  tor  th®  v  hni®  i.-.c-ih  on  Gi  '•*'  -*  * 

;0®tob®i’  31si.  and  th®  irnd®]--;.  nin  i,.  nilV  I  i.l.'l  \ 

con;id®r®d  at  a  meetin®  -tt  s  oilo'k  Tiirort®i  I 
pm  on  oepiemb®!’  G"'  -tri  .::.ui  m  ’i  . 

_ _  rnui'iii.  pall’’  'if  P''!-! 

MARITIME  TELEGRAPH  ’•  -r  n-'  . 

REFLECT  IMPROVEMENT  ! 

,  (.an'iln’i  I  lari  ... 

-Man’im®  Tcl®:rapc  4;  fel’phon®  -pi,,  ,  ,  ,,j.  ... 

'-®imranv.  t.oipf’d  g' os ?  e.iming’ ,  -  j  ..j,., 

I.,.;  Ju!”  -I  ct  c  ilC’  Ifig  an.^  p,  t  r-:^rTl.l  I 

l.n.t?  l”®1  pperal’inp  lll  ,1  |  m  r  n  1 11®  ®  p-  111. Jill-,  I 

d®pre'  a'.'®.'’'  ii’d  'axe®,  annaun'®'!  to  i,  7® 

•1:6  ®43  At'®''  i’ond  ir!'®r®si  of  iii- 

333  eiii-p1ijc  f®,!'  ‘hr  month  'a  t'’7  - 

-rr  .-v-p,  t.ris  f^urniiiiti 

®!p.  an  in®r®a’®  o’  tj  _'i“  a?  compar-  . ^  ■ 

®d  ■with  Tijnc  Th.-  '•  aliona  ' 

For  ’h®  sr’rn  mon’h?  ®nd®d  .’ul’  '’“d  ha:  b=®n  -’.’’a® 
'T  1922  n®'  earning;  af’®r  hon®]  in-  •i""”'"'  '  '  '''  .-h®! 

teres’  Here  £  2 .,»1 hirh  or  than  for  Fehnol  p’ r  .  -n' 

’he  cicrr®5pc'nd!ng  p®®iod  ot  ia.’t  ’-ej’  year  serjaj  bon'i'  P' 

ar  ’.he  follo’i'ing  fi.gur®:  'ndirj''  _  fnlioTi-i.  » 

'e”®n  m'.’n’h:  ®nded  .f’li’  31  Va’fon.ai  •  I’l  Co 

1'''22  Fr'l  Wood,  r.iindv  4  t  . 

Gro'?  ®arn:n2;  ?Sil,434  .?5.ii''':4  '-  h’- 

'?r  mam’  '1®r  .4’  Aj.-i.oi-ri  '.'onn®  4 

’’axe.'  ‘^4*723  <££0  11'’.  B®aub'.®n  '  ®’'  '*7  "f 


1J!7  you 
I'.n  mill 
’  .’’.ii  rnifi 
1 1'ln  non 
fii:  CiTIh  , 

1.50  ®nn,  "SafsY'  firs’"  i?  ?  good  maxim  in 
"on  nmi '  nios’  ’hings.  bu’  pai  ticuTarlv  so  ’n 
'r  j’-nri '  ’  "la’iou  ’o  ’be  investmen’  of  money 
J'^,,(Th®  rich  may  afford  to  speculate 
i  and  ’®)  ’ak®  ’h®  risk?  attendant  on 
hifb  rates  c*t  in’ertst  Those  whocf 
means  are  mod®r3te  must  be  care- 
’n!  t,-i  tee  tba’  ’h®r®  f.®  ab.*oiii’e. 
s®®ur!’’’  ill  ’h®ir  mveftmen’s  For 

ru®h  peopl®  thei®  If  no  other  form 

of  (nvos’men’  whi'h  tak®s  .'■uch  a 
h'cb  rank  eom.bmine  ahrnlut®  peeu- 
ri’’-  H-ith  libe-rai  m’®!'?:’  a*  tb® 
bonds  of  the  FioDimion  of  c.,pada 
Holdrrs  of  Doralmon  bonds  bearing 
in®  and  a-balf  p®i'  ®®nf.  nn’iirlng 
f  I®,  rnib®r  1  1922.  <  an  ee-im  ®st  thefr 
iDOD®’’  a’  'he  pan®  rat®  of  in’Prrst 
b  exchnigiag  ’h®  old  bonds  for  n®." 
'if  b®nig  rut  running  for  ®!tbpr  f'l  ®  vears  or 

®'i’-id®  t.h®  ten  ’  ®ar:  a:,  ’h®  bonflholder  mav 
nref®!  '  I  raiigemen’r-  for  ®9i'r’  !iig 
if-.-i'ioii;  o!  on’  thf  ®x''bange  can  b®  mad® 
.ihrougb  all  ’he  rhar’ered  bank.- 
z  1  f  nn  ISO  ■ 

ITJ  441 

■yiili  r.n.i 


6Fc  Bonds  2nd  Jan.  1834 


5%  Bonds  1st  May,  1840. 


[  Thoso  are  both  old  established 
!  concerns  ■which  have  stood  the 
\  Test  of  Time.  The  Anni!*! 

^  Sinking  Funds  have  greatlv 
,  red’jced  ^e  Bonded  debt,  so 
i  there  Is  more  security  to-dsi 
1  for  the  Bonds  than  when  thsj 
leere.  issued. 

1  Send  for  Special  Letter 

f  102. 

m.B.RobiosoD  &  Co 

'  IDOTEP 

?t.  James  Sti 


ROGERS  SEiIJRITIES 


Corporation  Limited 
Icvestoien’  B.ankrn 
ac-Si  Kin*  Street  West 

We  require  the  %frtr4ei  cf  ?e® 

er.periew.ref  .'7/j7f,'ai®ii. 


HIGGINS  &  COMPANY 

17  ?«h!» 


r7‘»  i : ;  1 4*  mho 

fi-jf  f'l  thf 

•  '1  •  V'V  ■  n-  IvaH 


Latest  InformafioD 
on  Northern  Ontario 
Gold  Issues 


^  yry/  Cumulative 
WCyL  Redeemable 

fO  Frcf?:»'»‘ed  Sh.aeso. 

Dominion  Combing  Milk 

tlMfltli 

nr4*p  for  patfirfjfn^» 


P.  U.  R.  CALLS  IN 

MATURING  NOTES 


1.  1,4  I 

I  ,11,1100  rsN|  f 

•  r-  ■  f-l  f®!id® 

"I  b'.ii.I,  Ilf  111. 


We  Own  and  Offer 


W>tff?  /oi- 

Free  Mdp 
of  Porcupine  Area 

I  /'o  ’iiterer.itvga't'i  lohtobh 
ni formation  on  a  number  of 
srn/j  hm's  among  tko cheaper 
•C'-H  '  tocki. 


AOiV 


-Of-LieD  Uci!t^  BaiiT'’3.  1: 
h  ■  .i/J'’*orr|triTiejxt  in  ■  ♦'it 

•  ’k'WI  (U'Mj  of  7  pe!'  i.''hl  .n/!^ 

April  Ut  qt  tb'*  r’l"** 

a.r  on  I'l**'/  Un 


I>nillNI0\  nEVELOI’MFiNT 
(ORPORATION  Limitn) 


fclW  Moctreal 


Rl(r  M  I  MIT\  I  tsf. 

'  c*i  'i*mk — P"!!'']  for  r^'" 

sr  ent  this,  mnivth  in  dtp  ..•n'  '-  ryf  ni.j- 
tMIl!-  Tlirtre  I  h  ?  II  • 

OltiP^  ’A'lt.h  a  H'iV  h-i^.  Ih^n 

4  07  AOA  iri  AUl'Jf* 

t^TAfiQA  -iri  10  1  .'.D  hH- 

n'  '^31/  2j nirv'jnJ in jr  r*2'>r<  ^b-in 

1 1 1 2  Anri  nnn  avc  tri  in  fu)! 

I  c;  -  t  pri  iC  kS'F.  *  '*rr  pd!''! 

nff  in  fijM  Thf  b-3l5T!r.'‘  rvf 

Arm  nrin  /-flDitrj  tbi?  njis^ir  rer 

'T-rjT+g  rinkihr 


rv0'»>p,  C.F.R  BfiildinH 

TopdA.Tn 

(Vu.jf*,  Onl  Oe* 


950or  CAcsdfi  «f.aj!:?hir  ^s- 
1943. 

P.er.2'«'i?»«  fi? 


•  Tt  h;^,c  Ales'!  TFtirrH  •'«in  rfur 

j  <t  pt  c  mpiC’}  1  .-t 

I  fnt.-j]  icicijf  r»t  fi  4^'^'  1  .  ^ 

j  J  g-n  of  or-hiGb  TV'orr 

jiftircu^  r-n  1  ho  ;.Th  ol  Ditl  *'  Tllilk- 

in.g  3.  t'sjnrifvnn  rGtiror] 

•'iH'J  )‘'d  in*’  n  I'l  nriM  -tin  out- 

i^'jn4iDr. 

In  to  t^hf  aho'  <  th*’ 

Detny  a.U'^  vffirf^  tjvt  tiiji  of  r^.b 
rtiary  la.')!  r''*  nFtroit  pnn- 

Ua*:  £  iS  pf  t  dDd  on  ib*'  fjt'f  ot 

la:t.  iri'‘pmod  about  Ja'V*- 

Onr»  nf  D?:Ut»1T  T’b.iit/cj  *  por  ne-ct  poM 
N'^ndS  fb'^T^tore.  r.p>?iTi 

fha,4  tb*^  COn^P^T-*  h'r  rrtirrrj  .a 

of  .-ora*^  bon^]  -tn'] 

;  UG-j-  dUTIQ?  pci  t  "  GJiT 

Tb*^  statexnGvnf  ir-  uh-jt  iho 

fuu'i.i  for  Lbts  f!nry.n''inr  rep!'':.®n* 
^arniD^r  au'I  paA^fint,.  pidd’*  tb*^ 
compatiy  b"*  tJ!*"  ritv  nf 


$5W  y«r3  V-t*!' 


TANNER.  GATES  A  CO 

.TOUK  FF0KEF> 

Bfzsb  BMg.,  Tomr*/ 
Srisi  nS-y 


$50rt0 

I'M! 


-WALTER^ 

KAV^tgAGH, 


twy>  Oatarie  Ptilr  s?  1D?3 
M!th  par^iciratiJir  pri- 
!a  c'tTt'-. 

p#<i 


I'NLISTED  sect  rities 

4  Ol  kshijH  P!«w  pid. 

•  Hiiadlsii  r 'inupctjciif  r etfoa 

rfd. 

ni.i’nliitei!  I’evTP!  A  frsnsmls- 

(Jon  I  'lni, 

•  mneria!  Tnbacce  Ordinary. 
National  Brick  Fid.  A  ('em, 

noi  CtHI-soii»-qloted. 

Correfpondefice  Invited 

KIPPE.N  &  COMP.4NV 

Inyaxtment  Setutitio 

II  St.  .Sarrameuf  S(. 
•Heutrcal. 

'Iain  2T(4*o. 


L  K. STEEL 

Bought,  Sold,  Ouotfd 


ttnor 


I  rr-iiT  T'fB  FT  vT.  pnvpb. 

Tjic  drniand  f®!®  ih®  3‘''-"';-ir  4  f'cr 
®cTit  bcimi:-  i^ciiod  in  F'  '  bv  ’h®. 
r.iAi-nrriin  ."raiiiih  lii’'®'  lud  Fr-igar 
®®®i!ian’®.‘-.  ha?  ®on'uiiJ®d  I’roadrn 
in  ’.b®  liar’  tjir®-®  mnn’l’:  a.  i  re;-'!'’ 
o'  ’.hr  I'jr’hpr  rit®  ii  induitrial 
l.rin'l:  Tilus  th®  impro®®ii.‘ □'  ui  tb® 
pulp  and  paprr  ir.d'i:’’’ 

Tlir  offering  price;  arc  i.ow  'ibo’.'e 
par.  The  yield  of  a'.out  71;;’o7-!u  p®r 
rent.  1®  .■'fill  ill  exrc:  .  of  ih®  .ivcragr 
i®'i,’in  ohtaiiiiibl'  Ir'iiii  liruid'r  ai.  w®ll 

■®iuvrrl. 


,AJo 


fifty'  rairsr-'  P' 

(K(yv>  C< 

IM?"  ' 


I.sk»  «!ipfr!i>t  Pir*! 
Ss.  1341 

ivtth  pnr’ldintln*  prI 
in  Sp»ni»bf®!n 
enfl  Pfd  PPidfnd* 


SECURITY-THEN  PROFIT 


I  SI  AM  MiBI  TO.IN  POSTtps. 

F'l; ’Cl 5  ia.fcuc'1  by  'h®  MniicT'  o’ 
Fuiani.r  ic'gard  ng  ih®  coir  r  rtlon 
i.hc  .'i-’ca'’.  -'I'l-  pi  r  f  ®ii'.  Victor.’ 

bond?  inid  th®  n®”  i-su‘.'.  ’v;;i  li® 

pla('®il  in  111!  por-i  officr.-,  ill  ibr  I  m 


ni:?n)A.s  awapks  bonds 

roronto.  —  Th®  'Icmncil  of  Duuda: 
ha,s  a.wardcd  on  a  bid  ol  9 9 21 7  th® 
block  of  .viOO.O'X'  of  bond®,  lunniii'- 
from  twenty  to  ihirt.v  year:,  to  'Vood. 
Gundy  &  Co." 


ACID  PHOSPHATE 
CUT  TO  THE  BONE 


A.  ANCUS  MACDONALD  SCO. 

( ,  r  R.  BLDG  lOKONTO 

Adel.  5266 


Truax  &  Company 

Tn'cstmcnt  Bank®!? 

17  ^t.  John  i"!.  Alain  3b18 
MONTREAL 


F.e’’i®’"'liig  trad®  coudi'lonr-,  .n 
cirruiar  to  sharohnldi'l'  rctalui:; 
financial  diftault!®?  "'iih  th®  com 
r  in}  P-Ciidcii'  D.  M  ■■-aiiijon  o’ th* 

'^bti'mcaj  Prorjijci:.  Limit®®!  Tr®’itc'n 
On’  'AS’ ;  tba:  .iniei'!®au  inanufa' ■ 
t'jr®’-  of  a®id  pho5Phai®.  ®'®r®  in 
lom®  initanc®:  forced  ’o  'I'ritr  larcr 
amount?  off  th®  iTidu?’r’  and  nro- 

re^fjeri  1®  dump  thsii'  rood;  on  th®  Thie  fable  fbowe  the  high  and  lo”  rricc?  of  bank  stock?,  with  sales  sc  i  last  b  ‘  o'jofations’jc  to  Thaisdav  of  this  week 
ii!’22ke4.  30  tba^  ^b®  rvi**-®  rridusill'' 

'ironred  fron? 

tb^  Dnc®  'I'cvAt  T*.25  or  t.c. 

b  tbe  rokt  ot 


fiPEC/A/.//r\G  IN  HIGH- 
GRAT>E  SECURITIES 


Four  E-\celleut 

Corporation 

Bond^ 


Wednesday  i  Thursday 


PARTNER  WANTED 


CirtMlar  ufiort 

MacKay  &  MacKav 

r.  P  H  BI  ILDISr,  .  TOatWTO 


Asked  j  Bid 


oprortunft''’  for  map  ’•  ith 

}5^/'  t/i'  SIP/lllVl  t/i  tatc  nrfi-rf. 

I^hpr®?’  ip  D  w  ho]®sr!s  IF®iif®. 
Op®  ■"ith  follipi?  sxpsrlppce  prs* 
fer''C!l>  Add!t!®na!  c-arits!  n®®ded 
to  ti!;®  car?  ®:  exrandip*  bufi- 
nets.  F’ll!  ipformptlen  girei!  at 
Bitorvipvi  opd  ‘Pme  copsidered 


V'r  coniidsr  anr  '•ns  ot 
the  folloivuii  bond?  a 
good  investment  at  present 
pnres 

'lanltobf  Poveer 

7’s  at  !00 


abou^  up  and  Icokf 

Lbcufb  pric^?  b*  tbf= 

tboiiffb  ♦bsre  1?  a  b^n-  '’'a-*  zo  b^ 

fiArfc  it  noi'mal 

^  *tb  tb*  iTGPto' th*  tc*!!!- 
pap**  T£-conin'!*n'**d  ?Tianu?actur* 

of  £'jirbnr!c  acid  and  a'Md  pb^'robatc-. 
.and  Inquiries  ai*  in  foi  ^houiand?  ot 
Ton?.  *'onTra''t;'  f''*v  rvf 

Ton?  nf  fprftli/pr  and  t*^!'  -r-.nr.il 

thousand  tons;  nf  ;irir]  pbosnh 
fil!  and  ?prin^  hav^  r.^’m 


Union  Trost  Company 

.  TBt’STEES,  EXECUTORS 


BOND  PRICES 


"pfii  B®’*;  N*®;  31.^ 


f’  an  e  P.jbb®® 
Ciiia'lsi  Cot’on.? 
0®n’i nioi'i  I’on 
ri®mini®n  Y.'ar  L-®'3n 
n®. 

I'ln 

Nlon’rpal  Tram  r*®!® 

rrunians  . 

Qu®be(’  lly  . 

Steel  of  Canada .... 

■W’ayagamack  ' . 

■Wabasso  Cotton 
Victor’’  Loan  1922. 
Do.  1923. 

Do.  1921. 

Do.  1927 

Do.  19.3S 

Do  19.34 

Do.  19-37 


Howard  Smith 

7’.«  at  98^9 


56  66  I  .  i 

9'2  .  92  i  I 
98  00  98,00|  97  85! 
97,75  97.7.51  9?  I0l 
lion  00,190  CfTOC  on 
I  79  ;  79  r  79  1 


4%  Interest  on  Ifeposits 
WINNIPEG  TORONTO  LONDON,  Ra« 


1  9.'A  1  j 
1937' 


W  nyacampck 

6\s  at  80 

Bronipton 

8’s  at  10.^32 

Writ®  for  descriptive  cir- 
(  iilrir  and  prices. 


ARGEN'TINT  lOAN  OTFTRS, 


-The  ArgsntJn®  Gov 


yeiv  'York 
eminent  ha?  received  three  new  pro¬ 
state.®  iianking 
of  I50.n00.n00. 


I'posals  from 
[interes's  fo 

^MO.OOO.Oon  and  JIoO.OOO.OOia.  It  is 
tdeclared  that  British  hanker.e  have 
^I«o  offered  a  loan,  the  amount  or 
[■which  wa.s  not  made  public.  > 

It  is  declared  that  the  ne-w  offers 
comply  with  the  conditions  stipulat- 
^  Ivy  tie  Government  "hen  recent 
msopoiale  for  a  lean  were  rejected. 


fits  in  the  industry  will  ‘'inally  come 
from  the  use  of  Canadian  phospha’e 
rock  and  steps  h.av®  been  taken  to  de- 
ve'rip  that  branch  of  th®  niu  ’ry. 
0*lj®r  operations  under  ®'jn’r!d”ra- 
tion  have  been  '?f‘  in  absyaa-  -  or. 
mg  to  market  con-Jii'ons. 


100  10  100  on  100  06:100.00  100. 10;100. 05; . 

100  1.3'  !'0  95  100. OO'IOO. 00  100.00  100. 001100  05, 
99  70  99  50  99.70'  99.70'  99  50i  99.. 501  98  SO' 


100  10  100. 10 
100  13' 100. 10 
99  .55  99  40 
100  75  100  7,5 
10.3  50  103  50 
inn  35 100  30 
105  75  105  60 


■n  99  50  99.70'  99.70'  99  50i  99 

.  101  00  100.90;100  75  100.e5T0n.90  100 

.Air"  50  103.50  10.3  40:103  in'in.3  40'  1103 


II  T®jr?r  isTO  Bcriunvs 

roKt;»>'io 


103  5.7  109.50,103.50  103. 40;i03  40!l03.40'.  ..  1103  ,50 

ion  .3.5  10'9  15  100.40  100. 35,100. 351100. 20jl00. 35  100. 20 
105  7c  Wo  35  105  60  106  60‘1C5  30105.30' . 105.30 
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SPANISH  RIVER 
CLOSED  YEAR  IN 
GOOD  POSITION 


f current  Hahilttlcn  hauAn  been  reduced  llflDC  POMDAklirC  IM  I 

frttni  Jfl,731,6S6  to  1 72,071.  Vflllk  uUnflrAnfllu  111  | 

_  cpi...  .o»p.ro.  „  }]  Qoo.OOO  MERGER! 

KC3.  1921.  _ 

CuiT.  ABBHtB.  .|1(>,7H,774  414,151,220  Worcester,  Maas.— The  Wire  Goods 
Curr.  Llabs..  .  l.lit.Od  b.iSl.eSb  Company,  of  Worcester,  the  Cassady- 


Annual  Financial  Position 

of  Provincial  Governments 


_ _ _ New  York. — Semi-annual  report  of 

- -  .  ~  American  Smelting  &  Refining  Co. 

The  yearl.v  comparative  nstinialcs  of  provincial  government  finances  vi.hjfh  ^^-jn  appear  about  September 


Falrbanlc  rnmnonv  rhUnon  The  yearl.v  eomparaiive  nsimiaies  oi  provincial  i  wnien  win  appear  aouui  sepiemoer 

the  Andrews  -wiv/a  Trnn  for  the  Pominion  of  Canada  has  been  prepared  by  flic  Canadian  Bank  of  ^  will  show  no  balancp  for  the 


Net  Wkg.  Cap..,$  6,542,703  $  7,116.535 ;  the  Andrews  Wire  &  Iron  Comnanv  Pominion  or  t.anada  has  been  prepared 

I,™,.  »r  Hockliri  iiC'.M’Tw.ZZd;  .i."':''  .fC,"  :.",7 


The  esliinates  art 


New  York. — Semi-annual  report  of  i  I  Ilwri  I  O  Oil  W  WT 
American  Smelting  &  Refining  Co .  I 

which  will  appear  about  September  I  OOMAm  OI  I OIEII/  A 
HI,  will  show  no  balancp  for  the  AMlylr  N||lfira|ia|]r 
romraon  slock  for  the  first  half  year  I  •I" 


In  Year  of  Depression  in  Indus-  Lairo  ‘"n''’"  w 

.  ^  *^11/  Aui  «  ualance  sheel  auring^  tlie  year.  I^io- 

try  Company  Was  Able  to  balily  the  most  interesting  alteration  1*‘ 
More  Than  Earn  Common  made,  however,  Is  the  reductimi  of 
Dividends  After  All  Charges  41,200,000  in  bank  loans  whirh  now  o* 
— Finances  Bolstered  Up  and  **^‘’*'*'*  4l,800.ooo.  while  the  cash 

RsnL.  I  I  po-sitioii  iias  bccn  improves  considcr- 

Bank  Loans  bharply  Lowered.  j,hlv  thmmrii  an  tnemnsr  fmm  <cr.on.  ar 


Bank  Loans  KediicH.  «ocKrord,  in  and  of  Waterford,  *  coming  at  this  time,  as  they  cover  the  wide  field  of  local  gov-  lifter  payment  of  interest,  taxes‘an.1 

ere  have  been  .1  luimhei  of  in-  -  '  . ^  Sl.OOu,-  finance  in  this  country  up  to  date  in  an  interesting  and  authoii-  j preferred  dividends.  Earnings,  how- 

resting  changes  effected  in  the  ^/1‘Wratlon.  with  headquarters  In  lever,  arc  showing  encouraging  in- 

1  ance  sheet  during  the  year.  Pro-  Worcester.  Lventua  ly  the  hiisines.s  latest  figures  available  to  dale  are  given  with  comparisons  over  a  1  crease  and  it  is  believed  that,  with 
Lilly  Ihc  most  Intcrestiri;?  alt^ralion  IHOoubJy  hiII  be  conducted  uitd^r  (he  pmYibpj*  of  ve.irs  covering  ordinary  receipts  aud  ordinary  expenditures,  higher  prices  for  lead  and  zinc,  and 
ade.  however,  is  iho  reductiyi  of  **^*^*^  >Va.suburn  Company,  the  ^pal  vvilh  tho  population  and  per  capita  cxpendiliiics  ot  the  better  average  for  copper,  earnings 

,200,000  in  hank  loans  whirh  now  oincr  corporation  names  disappear-  provincial  government.s.  for  the  second  half  year  may  show 

and  at  $1,800,000.  while  the  cash  **^6.  'raking  the  vear  1914  as  the  base  (100  per  cent.)  the  liaiik  (estimates  as  mueli  as  2  p.c.  on  tho  common 

.sition  lias  been  improves  consider-  I  he  officers  of  the  new  corporation  expenditures  for  tlie  whole  Dominion  for  the  year  1922  as  situation,  while  it  ha.?  affeef- 

ly  through  an  increase  from  8539,-  jD"®-  I  resident,  (  harles  G.  W'ash-  |.||  .p  as  .egainst  51  per  cent,  in  1921.  01  per  cent,  in  1920.  and  a4  fruit  and  produce  shipments 


RsnL.  I  I  po-sitioii  iias  bccn  improves  consider-  officers  of  the  new  corporation  ,u.  ..anda  e’> 

Bank  Loans  Sharply  Lowered.  through  an  increase  from  8539.- Ure:  I'rcsident.  Charles  G.  W'ash-  .‘i’ 

..  : - "J,  ,  990  last  year  to  8720J02.  There  ha,sM>iJr»:  vice-presidents,  Arthur  G.  An-I  eriit  in  191: 

Despite  the  lact  tMt  there  was  also  lieen  an  inc,rea.se  in  reecivablesM''®'*'®'  Hockford;  Perry  M.  Shepard,  if^tr  ^viili  lie 

some  selling  of  the  shares  upon  the  82.100.190  from  81.681,096.  while  |  and  William  T,.  Walker;  vear. 

appearance  of  the  annual  linaneial  accounts  and  lulls  iiayahle  have  been  1 gcnereal  manager,  *  .pf  follow 

Ktatement  of  the  Spanish  River  Pulp  ,.„t  sharply  to  81,721.761  from  83,-  H^sinalil  Washburn;  secretary,  Irv-  yf  the  provincial 
<fe  I  aper  (  ompany.  Limited,  tins  week  ojfj.sfii  ]ast  year.  I A.  Green;  directors.  Charles  G. 

The  street  was  unanimous  in  its  Tlic  company  has  taken  in  its  puln- 1  "  Adflrews.  Perry 

opinion  that  the  showing  of  the  com-  vvood  a  valuation  of  *2  134  971  less  ii^hepard.  and  William  L.  Walker, 
pany  was  an  excellent  one.  'J-hejIivl-  than  a  year  ago.  The  importance  of  The  hiisiiiess  of  the  Wire  Goods  Oovernmoni 
dend  was  earned  by  a  eomlortable  ,,,,3  vvlll  he  better  iindcr.stooil  when  f'onipany  wa;^  cslablished  in  W'orccs-  ,.,i 

margin,  and  general  finances  bols-  ,t  ^q,,c<l  that  the  quantify  of  pulp-  I®*-  1S89.  and  its  growth  has  been;  '""‘V  . 

tered  up  considerably.  'Phe  fact  that  vvood  on  hand  is  rv-en  -rr.-ifn-  rsan  huge  and  steady  ever  since.  In  .id-!  • 

this  was  able  to  be  done  in  a  year.  ^  yp^,. 
the  first  part  of  which  was  excep-  reduction  — 
tionally  poor  and  the  latter  but  little  jn  woods  e 
better,  was  regarded  as  most  encoiir-  ,„iii 


provincial  governments.  for  the  second  half  year  may  show 

'I’akiiig  the  year  1914  as  the  base  (HiO  per  cent.)  the  liaiik  estimates  as  much  as  2  p.c.  on  the  common  tp'wo 

the  per  inpita  expenditures  for  tlie  whole  Dominion  for  the  year  1922  a.s  situation,  while  it  ha?  affect-  ® 

111  per  cent,  as  .ogainst  51  per  cent,  in  1921.  01  per  cent,  in  1929.  and  .54  fruit  and  produce  shipments! 

per  cent,  in  1919.  The  percentages  indicate  a  gradual  ineiease  from  fproughout  the  west,  has  not  caused  1  Profits  for  the  year  ending  .June 

1915  on,  with  the  most  notable  increase  being  recorded  during  the  past  g^y  decrease  in  ore  shipments  to  tif  the  Canadian  W'oollcn.-. 

year.  Iho  company’s  various  smelters.  For  LifdilefT  iimountcil  to  .8201.619, 

In  IIk  foliowing  table  is  given  the  ordinary  rcccipls  and  c.\pdnditures  g  fp^-  days  coal  shipments  to  the  nfter  deducting  manufacturing,  sell- 

of  the  provincial  governments  over  a  series  of  years  ;  luad  mines  in  south-eastern  Mis-  'ds  and 


For  Year  to  June  30  Were 
$204,649,  Being  $87,626 
Less  Than  Previous  Year — 
Excess  Current  Assets  Were 
$436,844  Against  $471,702 
a  Year  Ago. 


i  lead  mines 


south-eastern  Mis- 


iencral  expenses,  and  In- 


Ordiiiarj  Ifcceipfs. 
Fiscal  year 


soiiri  fell  off  considerably,  and  coal  terost  on  loans,  being  $87,626  lc.«8 


lue  yrs.,  pa.,  u.  w..,c..  was  exce  l-  reduelion  -  amounting  to  81.2i>().000 
tionally  poor  and  the  hitter  but  little  j„  vvoods  equipments,  stores  knd 
he  ter,  was  regarded  as  mo.st  enroll.-  „dll  stores  and  al.so  k  reduotion  in 
aging  It  IS  ar.gMied  that  if  the  com-  valu.-Mion  of  mill  products.  I 
pany  has  been  able  to  .show  earnings  ....  .  .  ... 


wood  on  Jiand  is  even  greater  than  ®vcr  since,  in  ad- 

a  year  ago.  'I'herc  is  also  a  large  Fas.sady-Fairbank  and 


pany  has  been  able  to  .show  earnings 
such  as  those  contained  in  ihe  dnru- 
ment  under  review-  during  .sucli  a  , 
year  as  has  been  passed  through, 
they  should  he  in  exeellenf  position 
during  the  current  fiscal  periml 
which  has  opened  up  promisingly 
and  which  also  holds  in  prospect  an  *' 
aflvance  in  the  selling  price  of  news-  jkioT,'  ' 
print  paper,  the  chief  product  of  the  ' 
company. 

The  .statement  shows  net  earnings  _  1 

from  operations  for  the  yegr  ended 
.Iiine  311.  last,  amounting  to  88.361,- 
537  ns  (.‘ompared  with  84,836,001  in 
the  preceding  fiscal  period.  Afler 
bond  and  other  intereat,  taxes  and 
contingent,  bnndholder.s’  proportion  o-’"'*"- 
of  dividends,  and  dividends  on  the 
preferred  stock,  not  earnings  avail- 


dition  In  the  Cassady-Fairbank  and  |  • 

the  Andrews  ('ompany,  Ihe  eompanyi  f.® . 

has  absorbed  several  other  firm.s.  In-K,”  '  "  ’ 
eluding  the  Ayres  .Manulaeturing  1  '  '  * 

Company,  tlie  E.  .Jenekes  Manufae- 1  •'*’  ' 

turing  Company  of  I’avvinrket.  R.I.,  1  ^  h®' '-1 .  .  .  . 

maniifaetiirors  of  wire  hardware,  and  '  o'®'”  ”*  *  ■ 


mtained  in  ihe  dneu-  ThM«;  maniifaetiirors  of  wire  hardware,  and 

view-  .hiring  .such  a  „  '  Ih®  Wood.s-Fberwood  Company  of! 

-en  passed  through,  uiiusu.il  depiessioin  £.owell,  l.be  oldest  eoneern  in  the! 

in  exeellenf  position  i'**®  ’’f"  country  making  kitchenware.  The! 

•rent  fiscal  period  ,  ^  factory  was  at  what  was  then  2 1 

fd  up  promisingly  i.ni  a  v ear  aco.  after  taking  m  Allen  Court,  now  12  Federal  street.  , 

holds  in  prospect  an  Piiln'''ood  than  - - 

#,iun.r  T.Hcr,  ^  >®o''  Of'®'  O’  3  valuilllon  <jf  82,400.- 

rt,.,  vr.„„r,  .nio  APPROVE  PLANS 

pnp  ameS-HOLDEN, 

ni.n.nMnr/+r>  reseivcs  a  TO  8a,OS9,57  4  agaiD.st  8,5,05.5,-  I  Ull  IfIL  W^llULiU  kll  I 

97.3;  and  property  account  i.s  $30,- 
752.424  against  $29,857,922. 

The  balance  sheet  compares  as  fol- 


ends  1919 
Dec.  4.98,52.5 
Sept.  .3,280.31.'! 
Oct.  2,182,420 
.lune  14,699,197 
Oct.  19.904,772 
.Nov.  8.986.077 
April  8,333,759 
Dec.  9.6  42,739 

March  10,931.279 


1920 
706,477 
3,801.016 
3,100,892 
I  t. 4 72.651 


1921 

727.046 

I.. 586.8  to 

3,105,280 
15.91 4, .52 1 


supply  got  down  to  two  wcek.s. 
Change  was  made  to  fuel  oil  to  pro- 


tlian  for  the  previous  year. 

The  company  set  aside  $51,450  for 


25.078,095  29,261,177 

10,482,472  9,3.58,9.56 

9.903,885  11.789,920 

10,919.776  11,086.937 

13.861,603  15,219.261 


2.916,326 

.'1.609.396 

52,971,379 


M  4,471.361 
M  7,0 10,595 


Total  Cor  I’rov' 


78,459,021  92,326.867 

Ordiiiar)  Expenditures. 


Decks  are  now  cleared  for  the  re- 
or.ganization  of  the  Ames  Holden  .Mc- 


.$30,752,124  $29,857,922 


vuui-iufccu.,  ......  \s\Ptv  ’  reauy  c-ompany.  i.iniiioa.  i  nroiign  I 

of  dividends,  and  divldenfls  on  the  ,noo  authorization  given  at  mecting.s  of 

preferred  .stock,  not  earnings  avail-  p_, s;..n  ssVk-''’  ;m  r“  .',r7  hondholder.s  and  shareholders  hclil 
able  on  the  .$8,996..50ii  common  stock  Vr '  “o-m’  rr  b®re  this  week  the  plan  which  was  ® 

issued  amounted  li»  $1,041, .517,  which  Aim.,  foi  Ti,.  8.  4„)lw  .......l.lba  |,,jg  ,,„|.ppsp  t 

is  equivalent  to  11  t)  jier  cent  earned,  fm  7"'’ ,r> i  «•>'!  st;"  o"'*  ^*'ne  ago.  and  which  has  been  out-' 

ceeh^^-ir"’^''  Secur.  own-d . 407V1OO  "o'l.’soo  columns,  w.is  adopted 

cediUs  /C.ii.  {  \  4  will,  be  pursued.  |0 

Dividend  Earned  fiisily.  Tu.ir.v«..r,ri  '' Y"  'Y  -•  m--- During  the  week  holders  of  Ihoh 

fulpwiKKl.  .  .$,.,.,.8,11.18$  (,b6..,0i.,  non  .second  mortgage  7  perM 

Even  alter  allowam .  is  made  for  Equip.  .Sior,  1.666.063  2,821,278  r,.nt.  rf  funding  bonds  and  ol  Die  ' 

the  usual  bond  .sinking  fund  reserve  Mill  Prodiicic.  .523,.5I8  699,865  t;;:.5  (ioo  of  7  per  cent  \mcs  Holden  I  ® 

amounting  to  .$317,766  againsi  $301,-  Acts.  Recbb'.  .  2.100,190  1.681,096  F,.ll’«-,pnpany  bonds  as  well  as  the'  •' 

097  a  year  ago.  the  (  arnings  avail-  Co’.s  Secur  held  176.501  7 12,916  reholdms'  •ieeent"ri  the  ni-nisi 

able  on  tho  Issued  common  stock  Cash .  72o,j02  539,990  i 


GoTcriini'-  n( 

'i,  cal  year 
cli'i.s  1919 

192" 

1921 

1922 

Priiici'  T-MwM  l.'L 

Her. 

652.9(11 

t;59..5l6 

687,9.35 

Nova  Scoiia  .  .  , 

Sejd, 

3.250,8'"! 

•',.8'(:!,724 

4.654.931 

*  2.905.563 

New  Brim  iwick  .  . 

Ocl. 

2.595.937 

2.969.323 

3,371,672 

Quebec . 

June 

14,819.3cS8 

13.529,719 

14.624.088 

16.575.976 

Ontario . 

Oct. 

21.464.575 

25. 88", 8 13 

28.579.688 

*21,805,181 

Manitoba  .... 

•  Nov. 

8.544,791 

10.942.899 

19,063.139 

. 

Snskatclicv, an  .  . 

-Ipril 

8.I55.2((:: 

8,899.733 

12,151.66.5 

Alberta  ..... 

Dec. 

9.525.749 

19.423,356 

13.109.391 

*1  4.747.103 

Hr.  Golunibi-T  .  . 

Mar. 

9,887,711 

11.568.993 

15.236,931 

*16.975,958 

Total  for  I'rov’':. 

78.896,191 

88.659,917 

102.177,853 

tect  coal  reserves;  coal  shipments  income  tax  and  bad  debt  re.Horve.  Bx- 
fhen  began  to  increase,  and  tho  pended  $35,ii00  in  purchase  of  pre- 
mines  are  again  in  a  healthy  l  ondi- !  ferred  .stock  for  sinking  fund,  and 
tion  as  to  fuel.  Other  plants  and  |  paid  preferred  dividend  of  $122,500, 
mines  of  the  company  have  had  j  which  three  items  represent  $1.3ol 
plenty  of  coal  throughdut  the  strike  inoie  than  the  profits  of  the  year, 
period.  !  l.iipiid  4  a  pita  I. 

American  .Smelting  has  purchased  '  'J'h?  excess  current  assets  al  tho 

for  $100,000  one-third  interest  in  Ihe  lend  of  the  fiscal  perioil  amounted  to 
patents  to  the  foolbaugli  process  for  '$4,36,811.  vvhieli  compares  with  $171,- 
roasting  and  leaching  <’omple\  ores  !  702  a  year  ago. 

of  lead  and  zinc'.  'I'lie  other  owners  During  the  year,  new  addition."  to 
arc  Biilkelcy  Wells  and  the  .stander.s  plant  were  undertaken  to  the  vahiR 
interests  that  control  the  Raleigh  of  $39,711.  and  rresidciif  Dawson  r< - 
Inline  near  Salidu,  Col.  iiorts  that  an  apnraisal  bv  the  Can- 


RELINQUISH  ELBOW 
LAKE  GOLD  OPTION 


The  Hollingcr  interesl.s  have  relin¬ 
quished  their  option  on  the  .Murray 
gold  mining  claims  al  lilbow  Luke, 


the  Raleigh  of  $39,711.  and  rresidciif  Dawson  r< - 
|)orts  that  an  apnraisal  by  the  tian- 

-  adiiiii  Appraisal  Company  shows  tha' 

'be  ilepreeiafed  value  of  these  pro- 
i|  Df|Uu  periics  is  $232,722  more  than  they 
■  LDU  Wf  are  lieing  earried  al  in  the  books. 

.Mr.  Dawson  make  allusion  to  th'^ 
I#  I  |I|M  concentration  of  the  company's  mun- 
'■  I  l|#ll  ufaeturing  opei’iitions  ;it  Peterboro. 

which  vv.'is  announced  during  the 
1  iThn-  The  stanflard-mill  property  at 

the  .Murrav  Toronto  is  llius  made  available  for 
ihniv  i  iL-,,'  C'®'®  or  lease,  and  operatins  costs  .ire 


is  equivalent  to  116  jier  cent  earned, 
compared  with  $2,222,780  the  pio- 
cediug  year. 

Dividend  Earned  fiisilv. 


Seeur.  owne.l..  4n7,O00 
..  t'lirreiif  \skcfs: 

PulpwtKifl.  .  .$  5.228,1198  :] 
is  made  for  Equip.  “si or.  1.666.063 


Even  alter  allowam'  is  made  for  Equip.  .Sior,  I.666.ii63  2,821,278  r,.nt.  refunding  bonds  and  ol  Die 

the  usual  bond  .sinking  fim'l  reserve  Mill  Products.  523,518  '’I'O.SKn !  t;;;, 5  (1011  of  7  per  cent  \incs  Holden  I ‘■®'®*'b’' 
amounting  to  $317,766  against  $301,-  Acts.  Reebic.  .  2.IOO,49o  1.681,096  i.vilV-,j,npa„y  ponds  as  well  as  the' 

097  a  year  ago.  the  (  arnings  avail-  Co’.s  Secur  held  176.501  '  ’2,916  i  ^hai-pPolddfi  aceepl-’d  the  pl-insi '-’-I 

able  on  tho  Issued  common  stock  Cash.  .  .  72o,jn2  539,990  j  place, |  before  them  for  approval'  '  '«>u®  « 

are  at  the  ratc^  of  8.07  per  cent  as  —  -  montlil.v 

against  the  7  per  c.mt  dividends  lotal  ciirrciil.$1o.71  1.774  $14,161,220;  niatter  so  far  as  secured  cicdiU.rs  of 


N.H.  By  *'oiTiiiiH ry*’  receipts  nnd  i  xiMiiditiirrs  arc  meant  receipts  on 
aceouni  of  eurreui  revenue,  and  expcndilurcs  that  arc  not  of  capital  na¬ 
ture. 

* — E.si  mialed. 

'Ihe  tatde  .suh.ioiiiPfl  gives  the  poiiulalion  and  per  capita  e.xpenditures 
o(  the  nrovineial  governments.  In  thi.s  eonneclion  it  Is  noted  that  the 
yearly  increases  in  population  have  been  estimated  from  the  census  re¬ 
turns  of  lilH  and  1912.  and  in  Ihe  ease  of  Ihe  three  Prairie  Provinces 
from  the  additional  census  returns  of  1916.  The  expenditure  figures  are 
ealeuli’.ted  from  tliose  in  Ihe  preceding  table  I’crecntages  msed  in  coin- 


Northern  Manitoba,  and  a  new  com-  .r"/  t  .v,  a 

peiidilures  arc  meant  rcccipls  on  pany  has  been  formed  lo  fake  them  !  The  eheeiful  poition  of  the  doeu- 
ilurcE  that  are  not  of  capital  na-  on.  Rich  surface  showing  of  gold  , 'i’<  ‘'i>  ’s  found  in  the  tmal  s  atr  m.n 

were  made  last  year,  when  the  work  and  ,  cloth  »rr 

of  investigation  was  under  way,  hut  iiunniiig  lo  eapaeili,  and  the  outlook 
H.nn  -'nd  nrr  eanita  expenditures  ri®sW<'nt  N’oali  Tim.ninS;*'  promising.  There  is  Improvemen 

’rn;'emi.?n"i.  T‘nn  er,l^^  he  had  visited  the  camp  a  few  .wonthsj'''  'b®^  wnollcu  bUMness  anq  old 


ago  it  was  ilecided  not  to  proceed  ;  ■''d®®ks  have  gone  largely  into  eon 


I  although  it  was  thought  at  one  time 
I  that  the  Hollingcr  eiiginecis  would 


riimplion. 

Tho  director?  vvroie  ihe  inventor- 


1,681,096  F,,„’r,„npg„j.  Vj,  well  as  tluJ  I'®®*""'  ‘be  eximi.ditures  per  capital  in  all  Ihe  provinces  for  the  years  1915 

742,916;  .^hireholdexs  ireent",!  the  nl-nis  '"21  with  those  of  1914  have  been  estimated  on  the  average  commodity  ^1111  tm  exerpnou  01  .1 
539,990  ip, a’YYiYoie  thenw;.,  arlimival  '«»‘®  <‘-®  'h®  T®"*®  ’n  question  as  calculated  in  the  hank's  around  22  leel  deep. 

-  !  pgjj  gimos,  completed  the  hj'Jex  number  of  wholesale  prices  In  Canada.  The  table  fol-  'I  he  claims  hav ,  been 


proceed  to  diamond  drill  the  claims.  | 'h'"  n  during  the  year  and  provid'-'i 
Only  surface  work  liad  been  done  '®i'  oilier  losses,  so  as  to  tree  the  fu¬ 


nking  a  shaft  i  ture  from  any  possible  handicap. 


which  the  stock  carries. 


Dofd.  eharge.s. 


485,268  the  company  are  concerned,  and  it' 


After  .all  charges,  there  remaiiieri  Tolal  assets.  .$42,355,199  $11,788,901  pow  remaims  for  the  sehenie  to  be 


ropiilalioM  and  Per  4'a|iila  ExpeniliDires. 


a  surplus  from,  the  year's  operations  i.iahililies:  'carried  ou 

amounting  to  $97, "96,  and  tills  to-  fgp^  stock  .  .  .$1 7,61.5,'iOii  $17,616,000  tio-n  will  ,1 

gether  with  balance  carried  forward  Ronqs .  13.031  96ii  13  033  416  Ihe  rommi 

from  the  preceding  statement,  in-  Current  I.iahililies:  I.ers  settle, 

dicates  a  profit  and  lo.ss  balance  of  ,,122.  1921  hie  place  t 


■Action  in  this  conncc- 


lirohably  he  fairly  speedy  as'  1’®’®®®  Edvard  Isld 

littcc  is  anxious  to  get  mat- 1  '  ®,'  ®‘*'’  ®^T'  •' 

•  -  -  -I  Nova  bcotia 


lers  settled  and  as  quickly  as  poasi- 


$2,446,89-  as  comp.iied  with  $2,ol9,-  l,oaus . :fl,800,fl0i>  $  3,000,000 1  financial  feet  once  more  on  Ks  reor- 


796  a  year  ago. 

The  pi'ofit  and  loss  account  com¬ 
pares  as  follows: 

1921-1922  1920-1921 
Net  earnings.  .$32561,537  $4,836,001 
Depic.  ice.  475.975  628,480 


Acts.  Rills  Pay 
Accrued  Int.  . 
Accrued  Divds. 


3,1176,591  ganization  liasis. 
281,325  Following  Die 


lutcrost,  «  .  ,  • 


$2,885,562  $4,207,521 


628,48(1  Re.scrvp.s.  ...  5 

-  Font,  l/iah.s..  . 

,207,521  In  his  remarks 


1922.  1921.  hie  place  the  eoinpany  back  upon  its  ^  ®^l*- 

.$1,800,0011  $  3,000,000  financial  feet  once  more  on  Ks  reor-  ‘  ®"'  uiuiiswiuv 

1.721,761  3,1176,591  ganization  liasis.  _  . 

273,544  281,325  Following  Hie  mcrjing  oi  Ames 

.'176,765  376,765  Holden  first  riiorlgagc'  liondholders  Qg^g|.p|  * 

- -  -  .soim-  days  ago  here  at  which  the! 

$  1.172.071  $  i(,7;54.685  plans  referred  to  were  approved  con- 
5,089,574  $  5.065.973  sent  of  the  remaining  bodies  who  '  *  Per  rap  ex 
47,437  160,937  were  to  1ak<!  action  on  Hie  malter  j  .,,1 


1.721,761 
273,54  4 
376,765 


were  (q  iak<!  action  on  Hie  malter 


shareholders,  was  regarded  as  assured,  while  II  wa.si 


744,371  Geo.  H.  Mead,  president  of  the  com-  known  that  a  majority  of  Hie  share- i  /yjlg,,);. 


Per  cup  exp. 


Balance.  , 
Prof,  divid, 


holders  were  in  fa.' or  of  the  plan.  j  |vr  rap.  exp. 

Ames  Holden  Fell  shandioldt  rs  arc :  iji  itish  I  'oluinbia 
to  meet  September  II  and  it  is  an'li-j  Prr  cap.  ex. 


—  . .  pauy  says;  holders  were  in  fa.' or  of  the  plan.  j  ivr  rap.  exp . 

Net  Surplus  •  .$1,934,917  $3,463,150  Presidi'iil's  Ih'Uiiirks.  Ames  Holden  Fell  sharciioldtrs  arc :  jji-jtj.sii  i'oluinbia  I'o 

fronting.  &  Govt  Q,,t,,aiious  of  the  company  ®"®®'  Seplgimber  II  and  it  is  an'li-j  Prr  cap.  ex . 

taxes.  .  .  3511,0(10  50(1,0(10  ^luring  ihc  year  have  lieen  carried  ®ipatcd  similar  action  will  h  '  taken 

on  iu  n  satisfactory  manner  and  which  will  make  it  po.ssiblc  lor  the  All  Provinces  I'o 

Balance.  .  .  .  .$1,784,917  $2,!I63,150  directors  believe  a  decided  and  I'’®"  proceed,  as  those  I  wo  com-)  Per  cap.  exp . 

Bondholders  div.  437,005  137,005  permanent  advauee  has  be<‘ii  made  «r®  b'  be  merged  under  l5io .  I'er  eaiiital  expenditure  c 

'  - - - In  the  Fomjiany’s  relations  with  its  P'-an.  'Fhe  Ames  Holden  Tin  fVmi-j  with  J9M.  adjusted 

Balance.  ...  .$1,647,912  $2,826,145  employees.  'The  plants  at  Sault  Rle.  imtty  "iU  remain  a  separate  organ-  basis  of  eoniinodity  val 

Prof,  divid.  ,  .  .  603,365  603,365  Marie,  Espanola  and  Sturgeon  FaJl.s  I present.  j 

■  ■  .  —  —  have  l>ceii  maintained  iu  a  high  slate  |  ' 

Net  prrtit.  .  .  . $1,4)44,647  $2,222,780  o|  efficiency.  DnOAIIIllftir  nnnUlhl 

Gotn.  divid..  ,  -  629,685  629,685  “The  new  hydro  jHiwer  develop-  ,  I  URoUP INl  CROWN 

■  !  ment  ,it  Smoky  Falls,  on  the  Sliir-i  nAniTii  naiovnl  iiSraJlc 

Balance.  .  .  .  .$  414,8(»2  $1,593,095  Ronn  River.  Inis  been  comideled  and  ,  CAPITAL  RAISED  — ife... -lEL 

Bond  sh.  fd.  res-  317,766  301,097  ui,,  first  twe  unils.  I'xxmprising  ap  |  j 

- -  proximaioly  a.O'iil  elect  rjeal  h.p.,  were '  .  .  '  '  [ffl 

Surplus.  ,  -  ..$  97,096  $1,288,998  piu  into  opcrilion  in  November  1921.  '  ireiilar  issued  ti>  ;;h.ir(  linld' n;  [ 


Net  profit.  .  ,  . 
Gotn.  divid..  ,  . 

Balance.  .  .  .  . 
Bond  sh.  fd.  res 


Surplus . $  97,096 

Prev.  Balnncc. .  .2,349.796 


PORCUPINE  CROWN 
■  CAPITAL  RAISED] 

-  I 

A  cireillar  issued  ti>  ;;h,i ri  linld' r:;  I 


191 1 

1919 

192® 

1921 

I'rjp  . , 

1(2,195 

89,640 

89.129 

88.615 

$1.83 

$7  38 

$7.49 

$7.76 

ro)'. . . 

501.788 

517..538 

529.688 

*.523.837 

$i.l8 

$6.28 

$7.48 

$8.88 

Pop  . . 

380.68" 

381.27't 

387.876 

$4.12 

$6.82 

$7.73 

$tW69 

Pop. .  .2 

,112.493 

2.299.1  13 

c.u 

2.361.197 

$4  08 

$6.17 

$5.81 

$9.71 

Pop. .  .  2 

,619.203 

2,852.388 

2.893.925 

2.933.662 

$1.16 

sT.r.:; 

$8.95 

$9.71 

Pop. . . 

*)  I  G,87'l 

587.616 

598.868 

610.1  IS 

$19.99 

$1  1,51 

$18.27 

$16  19 

Pop  . 

4 

7i::.6l9 

735.575 

757.'519 

.$9.21 

$1  l.i:: 

$1 1.9(! 

$16.04 

Pop..  . 

117.63". 

.55 1 .68'! 

579.96'' 

588. 15 1 

.'-12.07 

■1' )  7.-7 

$18.28 

$22.28 

I’OJI  .  . 

132.1 19 

498,169 

51 1.379 

,  51’ 4, 58- 

.$36.19 

$19.85 

.$29.08 

Pop..  .7 

,79(1,561 

8,1.81.158 

8.775,851 

*0  coni' 
cd  on 

•^7.0  G 

$9.39 

$19.9  1 

.$11.68 

values 

lOoG. 

6 1  '■$ 

51®5 

111% 

The  claims  have  tieeii  acquired  by 

important  mining  interests  headed  |  i,„use.s  in  the  fur  manufar- 

by  I'redcriek  G.  (  orning.  ot  New  pne  repoH  improved  eoiidi- 

Vork.  a  director  of  the  Dome  AEncs.  j  ,i„g.^‘gg,j  p,  „spects.  with  the  pro^e- 
who  is  a  eonsiilting  .mginecr  ot  wide  1^^,.,^.  gt,,.g„ccd  prices.  Certain 
e.xpencnce;  \\  .  1.  P  Parker.  \i®®- I  inml  outsidd  bu.vcr.s  have  placed 

president  ot  the  Miiimg  (.orporution :  j  fg,,.  further  busi- 


GOOI)  ITK  Ol  Tl.OOh. 


Robert  Sweeny,  of  New  A'oik;  and 
The  Elbow  l.akc  .Mines  Goiporatioii, 
Limited.  .Mr.  Gorniiig  i.s  President 
of  the  company  which  will  lake  over 
tiipse  five  claims  in  wliidi  Gordon 
Alurray  ami  asociate.s  will  be  largely 
interested,  as  lliey  are  accepting 
shares  in  the  company  iu  full  pay¬ 
ment  of  their  claims. 


jness  is  looked  for  a.s  the  result  of  the 
I  general  good  crop. 

,  It  is  considered  not  unlikely  thaf 
I  owing  to  the  advaiicc'l  scioon  la'" 
buyers  may  find  some  difficulty  iu 
I  filling  Hicir  wants. 

I  - - - - 

I  carried  out  with  a  view  to  inioreepi- 


The  company  will  also  own  five  in'g  the  main  ore  body,  whirh  is  he- 
i  laiois  udjoiuiiig  the  .Mui'ray  group  on  lieved  to  be  under  llic  lake, 
the  north,  and  four  claims  w  hicli  ii  Later  it  is  ihi'  inteiiHon  to  diamond 
is  acquiring  Horn  Tim  lelbow  Lake  drill  lo  a  depHi  of  5ii(i  feet  lo  prove 
Mines  Corporation,  vvliieli  adjoin  ihi'  up  Ihe  general  nature  of  Ihe  deposit 
.Murray  grouj)  on  tlie  south-east  and  This  work  will  he  carried  out  under 
west  sides,  and  aggressive  develop-  Hie  direct  supervision  of  Gordon 
ment  work  will  ho  eomnienced  im-  Murra.v,  and  will  he  directed  by  the 
mediately  and  will  consist  of  sinking  engineering  staffs  of  the  new  inter- 
the  present  sliaft  lo  depth  of  100  ests  in  eo-operation  with  .'Ir.  Gorii- 
feet  and  eross  cutting  under  the  ing.  The  necessary  working  (xipital 
lake,  which  is  only  about  14  feet  deep  to  carry  out  this  work  has  been  un- 
at  this  point.  This  work  will  lie  derwritten  by  the  various  groups. 


1 .960,798  I q-ifu.  (^thf'r  two  units,  of  like  cajiaeily  ‘  olcii|iiuc-(  row  n  .MiiO'.s  if 


low  s : 

"In  explaiicitioM  of  lly-luw  \i- 
Hils  (ompHii.v.  anil  iioliee  of 


•  "  are  available  for  immediate  use.  as  i  ' 

1*.  &  L.  Bal.  -$2,416,893  $2,349,796  may  he  requ1r'‘d  'I’his  d'-velopment  !  explauftioii  ol  Ity-Iaw  \n,  r^f  ] 

Gn.ui  HnrLiii.r  prevvidc}.  ample  flower  tor  the  Slur-!*’’'®  'oinpHii.v.  and  iioliee  ol  peciyi  J 

'  6  •  geon  plant  arni  the  investment  has ; ‘'®"®®''  *'*  '-bairliolrlcr:.  <  all- 

While  Ihe  corniiaiiy  has  heeii  more  proved  a  very  valuable  asset  lo  Ihej®®'  I®'®  '’‘b  ol  Sepieiiilier.  I  liavc  fo  j 
than  able  ■;<i  lake  care  of  il.seh'  in  company. "  |  advise  vop  Hial  Ihe  f’lnvimial  ^trire-i 

respect  ol  ejdTingfi,  alfenllon  has  pol  —  —  —  ;bii\  ol  Ontario  has  authorb  tl  (iiej 

been  lacking  as  regards  fiscal  {.eeur  KI.IvlTKlE  ItOAKD  :  ii"  rcasc  of  Hic  capital  .^loeK  ol  ibei 


than  able  ■;<i  lake  care  of  it.selt'  in  company."  |  advise  vop  Hial  Ihe  f’lnvimial  ^trire-j 

respect  ol  ejdTingfi,  alfenllon  has  pol  —  —  —  il'®'-'  Ontario  has  authorb  tl  (iiej 

been  lacking  as  regards  fiscal  r.ecur  ^im'TKlE  ItOAKD  increase  o(  Hie  capital  .•-aoeK  ol  ibei 

ity.  This  point,  is  Tevciiled  by  a  KF-F.I-UrTED  W'lTHOHT  MI  IRGl'. ! m  .$1.0110,.  I 
glance  al  the  showing  of  the  work  The  following  directors  worr-  re  |  I  he  purpose  ol  Hie  liy  liw  1,  to 

ing  capital  atcounl.  Net  working  elected  at  the  tuiniial  TneeMng  o4  lbel®®"’T'>  "  i'b  the  Ontario  (  ompaqy'?,  I 
capita!  is  shown  in  the  Biaternont  Hull  Electric  t.'.oni|w»ny  today  :  A.  Ii  ] 'A'  '-  ''b'l  enable  your  rlirPi  tm-is  In  j 
un'ier  review  as  amounting  to  $6,  MacTier,  (1.  Gordon  Gales.  Grant  Hall.'''®'  "’®  pni'lion  ol  the  imifaj,.  . 

o42,7®i3  vvhich  com.parrs  with  Hic  I.  G.  Ogden,  \V.  R.  Meinnes.  6’.  |,.  1  ®'u  at  a,  discount.  j 

only  slightly  higher  total  a  year  ago  Wanklyn  and  Edwin  Hanson  At  the  "Siib.ipet  to  ratification  of  the  liy-| 
of  .37,416,535.  This  showing  has  been  dircclor.s’  meeling.  vrhivh  tollowed,  1  law ,  it  is  the  iiilcnfion  of  Ihe  diree-| 
attained  after  current  assets  have  Sfr,  AlacTicr  was  cleclod  presidanl,  |  offer  for  sale  the  b.-ilaun'  nf ; 

undergone  a  shrinkage  from  $14,151,-  Mr.  Gales  vice-president  and  H.  I  Hie  new  sioek.  J.lHO.onn  ;ih;ire-. 
229  H  year  ago  to  $10,714)774  while  Oswald,  Kecretiiry-lreasarer.  :  niimel.v  :  2.900.900  sharer.  Ic;  Hie' 


un'ier  review  as  amounting  to  $6, 


o42,7®i3  vvhich  compares  with  Hic  I.  G.  Ogden,  \V.  R.  Metnnes.  F.  I.. 
only  slightly  higher  total  a  year  ago  Wanklyn  and  Edwin  Hanson  At  the 


To  the  Shareholders  of 

Davidson  Consolidated 

Gold  Mines,  Limited 


It  is  with  much  plea&iii  r  and  sat-  a\F'rag''  value  or  bcUtr  tnau 

isfactioD  that  we  are  at  last  able  to  $17.00  iM>r  ton. 

announce  to  the  shareholders  of  the  The  ••vune  Hole  located  an  additional 
Davidson  Consolidated  Gold  Mine*  ore  body  hI  a  depth  of  1,246  feet,  6 


Mt.  Gales  vicc-prcsidcul  and  H.  G.  i  Hi®  new  stock,  i. 400.000  iilmrc-. 
Oswald,  secrctiiry-l rcasurcr.  :  namri.v  :  2.900.000  sharer.  Ic;  Hic 

„  I,  I  ,  j  600,000  shares  to  bf;  Issued  lo  the 

£  North  Grown  Porcupine  Mine  ,  Llm- 

rs  or  itedi.  lo  provide  working  lapital  as! 

!•  I  1  required  from  time  to  time.  The 

mSOllCld.l6a  directors  first  intend  offering  the 

,  _  I  new  issue  ot  slock  lo  the  registered 

llrl  IVliniac  I  imif'Arl  shareholders  as  of  this  date,  at  the 
VIU  IVlIllCd,  I-jimiieU  I ate  of  26  cents  per  share,  subject  to  I 
giving  au  average  value  of  better  than  the  subscriptions  being  in  tho  00m- 


To  Holders  of  Five  Year 
5i  per  cent  Canada’s 
Victory  Bonds 

Issued  in  1917  and  Maturing  Ist  December,  1922. 

CONVERSION  PROPOSALS 


17.00  iM'i-  toll.  pany’s  hands  not  later  than  Sept.  30th 

The  ••vune  Hole  located  on  additional  ne-xf-  •  •  •”  ' 

o  body  hI  a  depth  of  1,246  feet,  6  By-law  51  simply  empowers  Ihe  | 
et  assaying  $69.80.  and  6  feel  $1.10,1  company  lo  make  the  issue  mention- , 


that  our  negotiations  with  Sir  Archi-  feet  assaying-  $69.80,  and  f>  feel  $1.10,  company  to  maKc  tne  issue  mcntiou- 
baJd  Mltchelson,  Bart.,  of  the  firm  maUm.g  a  widtii  of  10  feet  of  high-  The  special  general  meeting  will 

of  Mltchelson  Partners,  Limited,  Lon-  grade  urc.  be  liclil  at  the  offices  of  the  coin- 

don,  E.  C.,  England,  and  the  financing)  ,  j  ■  ^  pnuy,  in  tho  Dominion  Express  Build- 

'  Dur  engpjieers  advi.su  that  we  have  jyg,  at  noon,  next  Tuesday. 


of  our  properties  is  now  completed  on 
a  basis,  I  believe,  very  favourable  to 
the  shareholders. 

An  amount  of  mone.v  equal  to  $450,- 
000  has  already  been  ixiid,  £10,000.  or 


indicated  liy  .sinking  and  ihamond 
drilling  the  existence  of  u  targe  quan¬ 
tity  of  commerciuJ  ore  in  the  mine, 
t  -w-aal.  iv.  trjiik'e  ahDs  n'pjK'rtuml,-?-  'I.i!' 


upproximalt'ly  $48,000,  will  be  paid  in  thjwk  a.he  siiiJissiriioliJer*  frvi  line  lalicxi.'' 
ten  days'  time,  £47,000,  or  $210,000,  allilude  l.bry  have  displayed,  in  epit® 
will  be  paid  on  OcU'ber  81st,  and  the  tbr  discouraging  delar.  while  the 


balance  available  on  ten  days'  notice, 
as  required 


financial  "ecpiietionr;  ^pre  buutg  tar¬ 
ried  f)D  r;  naa  esaenfial  lo  I  ha  ooL 


NEW  BLUE  BOOK  ISSUE 
COVERS  WIDER  FIELD: 


The,  twenty-Bacond  volume  of  tbs 
.Annual  I'inanr.lal  Rsview,  qoirpiled 


rhis  13  sufficient  inone.y  lo  sink  a  '“nne  of  ihe  deal  ibiir  the  stiiek  be  by  H»Ui.4on’f;  Standard  Publiraijons 
permanent  shaft  to  a  depth  of  t.OOO  "9*^  ’’sved  Thin  may  ha»x  been  a  Toronto,  a  publioation  well  known  to 
feet  and  install  a  large  mil!  banlshJp  Jo  wrer  of  l.be  sharelwldera.  Canadian  financial  interests  and  in- 

Tbree  independent  engineers  esti-  if^  that  they  did  not  have  an  ttpporlu-  Tetf*tors,  is  now  off  the  press  and  is 
mated  ore  values  above  Ihe  .500-foot  **'Tv  I”  ma»9!ei(  th«iv-  elwjrw*.  hut  M  ready  fnor  distribution.  The  volume 
level  to  ho  about  $8,500,000,  The  ore  "'H”  ‘bat  it  would  be  luiw  Iso  to  Met  contains  the  statements  of  all  Can- 
bodtes  down  to  this  level  have  been  <brm  until  the  full  amount  required  adtan  eompanies  in  which  there  Is 
opened  up  by  ehaft-aipklng,  crosa-  t®'’  'be  development  nf  the  mine  was  an  element  of  public  Interest,  issued 
cutting  and  drifting.  Besides  this,  ore  assured,  but  now  that  the  mine  is  fully  during  the  fiscal  year  ending  June 
has  been  located  at  depth,  and.  more-  liuanced  the  .sh.qreB  will  be  listed.  39  last. 

over,  of  Hu)  seven  diamond  drill  holes  You  will  1*  asked  by  brokers  and  expansion  Of  Ccnadian  Indus 

put  down  in  the  past  year  vvhich  cut  others  to  sell  your  aharea.  In  this  exemplified  by  the  growth  ^ 

ore  between  900  and  1,.S00  feet,  six  of  connocUoii  use  your  own  .Judfcmcni.  book,  which  contains  well  over 

them  located  it  in  commercial  quan-  but  now  that  the  full  amoont  required  pages,  and  embraces  the  state- 

titjr,  and  from  tho  last  hole  at  a  depth  to  carry  the  devdopinent  of  the  mine  of  many  new  companies  not 

of  879  feet  tho  vein  allow  ed  a  width  to  completion  is  assured  the  shares  bltherto  reported,  but  which  at 'some 
of  21  feet.  should  enjoy  a  good  market  In  the  made  public  offering  of 


The  expansion  of  Oenadian  indus¬ 
try  is  exemplified  by  the  growth  nt 


ot  21  feet.  should 

Assays  of  the  cores  from  this  are  future, 
as  follows:  _ 

5  feet  of . . $  8.60 

5  feet  of . 7,40 

5  feet  of.. . 20.40 

1  foot  of . . .  127.60 

a  feet  of .  1.80 


Davidson  Consolidated  Goid 
Mines,  Limited- 

Per  0.  C.  Cresn, 

Fk^MmL 


securities.  All  classes  of  companies 
are  Included,  as  hanks,  (rust  and 
loan  companies,  insurance  coupa- 
ntes,  industrials,  public  utilities  and! 
the  better  grade  of  mining  co.-upa-j 
nies. 


The  minister  of  finance  offers  to  holders 

of  these  bonds  who  desire  to  continue  their 
investment  in  Dominion  of  Canada  securities  the 
privilege  of  exchanging  the  maturing  bonds  for  new 
bonds  bearing  5^  per  cent  interest,  payable  half  yearly, 
of  either  of  the  following  classes : — 

(a)  Five  year  bonds,  dated  1st  November. 
1922,  to  mature  Ist  November,  1927. 

(bi  Ten  year  bonds,  dated  1st  November, 
1922,  to  mature  1st  November,  1932. 

While  the  maturing  bonds  will  carry  interest  to  1st 
I>ecember,  1922,  the  new  bonds  will  commence  to  earn 
interest  from  1st  November,  1922,  GIVING  A  BONUS 
OF  A  FULL  MOJITH’S  INTEREST  TO  THOSE 
AVAILING  THEMSELVES  OF  THE  CONVERSION 
PRIVILEGE. 

This  offer  is  made  to  holders  of  the  maturing  bonds 
and  is  not  open  to  other  investors.  The  bonds  to  be 
issued  under  this  proposal  will  be  substantially  of  the 
same  character  as  those  which, are  maturing,  except 
that  the  exemption  from  taxation  does  not  apply  to  the 
new  issue. 


Dated  at  Ottawa,  8th  August,  1922. 


Holders  of  the  maturing  bonds  who  wish  to  avail 
themselves  of  this  conversion  privilege  should  take 
their  bonds ‘AS  EARLY  AS  POSSIBLE,  BUT  NOT 
LATER  THAN  SEPTEMBER  30th,  to  a  Branch  of 
any  Chartered  Bank  in  Canada  and  receive  in  exchange 
an  official  receipt  for  the  bonds  surrendered,  containing 
an  undertaking  to  deliver  the  corresponding  bonds  of 
the  new  issue. 

Holders  of  maturing  fully  registered  bonds,  interest 
payable  by  cheque  from  Ottawa,  will  receive  their 
December  1  interest  cheque  as  usual.  Holders  of 
coupon  bonds  will  detach  and  retain  the  last  unmatured 
coupon  before  surrendering  the  bond  itself  for  conversion 
purposes. 

The  surrendered  bonds  will  be  forwarded  by  banks 
to  the  Minister  of  Finance  at  Ottawa,  where  they  will 
be  exchanged  for  bonds  of  the  new  issue,  in  fully 
registered,  or  coupon  registered  or  coupon  bearer  form 
carrjdng  interest  payable  1st  May  and  1st  November 
of  each  year  of  the  duration  of  the  loan,  the  first  interest 
payment  accruing  and  payable  1st  May,  1923.  Bonds 
of  the  new  issue  will  be  sent  to  the  banks  for 
delivery  immediately  after  the  receipt  of  the  surrendered 
bonds. 

The  bonds  of  the  maturing  issue  which  are  not 
converted  under  this  proposal  will  be  paid  off  in  cash  on 
the  Ist  December,  1922, 

-•W.  S.  FIELDING, 

Minister  of  Finance. 
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ADVKE 

.  ) 

Close  upon  -lu  years’  ex¬ 
perience  in  the  Investment 
Securities  field,  qualifies 
us  to  advise  you  intelli¬ 
gently  on  any  matter  per¬ 
taining  to  the  purchase, 
sale  or  exchange  of  listed 
or  unlisted  Securities, 

Send  us  your  enquiries^ 

HANSON  BROS. 

firvec^men^  Sccariitta 
160  St  James  St.  65  St 
Montreal  Ouaira 


HINTS  TO  INVEST 


I  ixvf;><tous  i^KUv  ice  coitp, 

l  tcould  ixrn  inudi  ti pprcctaie  t 


these  higli  class  railwa.v  .stocks  shotiW  ' 


!  tcould  vcrii  tnucli  iipprcctaie  awj/ '  '  much  higlier.  During  the  | 

information  yon  can  nirc  me  Diromth  i  .'oars  they  are  likely  to, 

your  colums  rcynrriiiin  lh>'  Vurcs/ors  ]  attractive  ' 

mervio-  Corporation.  J-'rom  tt/iaf  soarcc  picked  out  by  I 

do  thru  receive  their  rerenue  nttii  carcftil  investor. 


do  they  receive  their  revenue  and  is  carcrtii  investor.  | 

I  there  any  market  for  the  securities  of\  -  j 

I  the  company?  —  /?.  .J.  il,  ||  intlsor,  I  COI..T.’yilSiA  GR.APHOPHOXE  CO  , 

Answer!— This  company  was  formed  Can  you  gim  me  some  information  ' 
I  for  the  purpose  of  .  taking  over  the  |  concerning  Columbia  Grafonohi  Co's  > 
business  of  the  Smoot  Service  Cor- j  stocA;  sellini/  nou’  around  4  rfo/l-ir.'!.''  —  i 
poration.  An  entirely  new  board  of :  Investor,  Edmonton,  Alta 
directors  was  elected,  all  c'anadians,  .\n.<rawr-  -v  i 
'  who  have  been  connected  with  success-  umbia  Graphophone 

ful  enterprises  in  the  past.  The  chief '  t.oiumbia 

source  of  revenue  is  from  the  saJe  of  ^  ^  ‘'iipicl  expan- 

securities  and  the  company  has  an  op-  *■  years,  but  since, 

tion  on  the  entire  $6,0«0,000  capital  llj  setback  occurrevi  m  the  market  I 
stock  of  the  Greater  Canada  Securities : <«niPany  has  l>een  fon  c-d  into  a 
Corporation.  The  market  for  these  ^  i  vv..son 

I  securities  at  the  present  time  is  not '  Purchase  ot  .a  large 


very  active  and  it  will  some  time  be- 


I  amount  of  lumber  and 


Bonds  for 
Investment 

Government,  .Municipal  and 
i[|  Corporation  bonds  can  be 
purcha.sed  to-day  to  yield 
iToni 

!i!  5'  r,  to  SC}. 

These  bonds  are  a  sound 
M  form  of  investment,  safe¬ 
ly  guarding,  as  they  do,  your 
i:l  principal  and  returning  a 
,  high  interest  yield  with 
i|l  an  opportunity  to  profit 
j  when  interest  rates  de- 
I  Cline.  Write  for  sugges¬ 
tions. 

tfoussoiWn’^CMiNMr 

1(1-12  King  St.  East  -  Toronto 


What  are  your  Storks  payiciff  yuuf 
Consult  im  r«psrdlns:  yotir  In- 

vestmrnls  oc  Mi  rschance  basis. 
National  Saetir*lies  (..orpftrat  Ion 
t43  St.,  .Montreal. 


fore  the  company  will  be  in  a  position  ,  prices  for  the  inaaii- ' 

to  pay  their  second  dividend,  of  its  nvaclilnes.  It  also  stock, h1  j 

company’s  surplus  has  been  invested  I  largely  with  fluUhed  machmv.s,  aJl 
in  .'>6-58-60  King  St.  Ea.st  and  the  ' which  re.sulted  in  it  having  a  lot  of 
present  building  is  being  remodelled  ®*®*^1'*  which  it  could  not  readily 
and  turned  into  a  first  cta.ss  office  This  left  it  without  sufficient 

building. 

_  Those  who  are  in  tou,  li  with  tli" 

industry  are  of  the  opinion  iJiat  ii  is 
.Mli'HlG.VK  L  NITED  KAILW.WS  |  t^olng  to  Ih-  a  very  long  pull  for  the* 
We  should  he  glad  if  you  oould  company .  On  the  other  h.vmi,  many  ' 
favour  us  with  any  information  res-  concerns  in  the  Cnited  States  luiv,. 
pecting  the  present  financiol  position  had  a  wonderful  come-back,  due  to  tin' 
and  outlook  of  the  Michigan  United  that  I  he  markets  for  Itixurie.s  an 


■  Insiccrs  to  inquiries  are  based 
upon  information  which  TllU  f^lS- 
■i'i'Cl.iJj  TIMKtf  believes  reliable, 
fair  and  unprejudiced,  but  beyond 
the  e.rcreise  of  core  in  securing 
such  information  THU  Fl\ .iXClA  Ij 
21.MUS  assumes  no  responsibility. 

Inquiries  must  bear  the.  .signature 
and  address  of  the  writer  in  order 
to  receive  attention.  .\nswers 
thought  fo  be  of  public  infer,  sf  I'  ill 
be  published.  If  an  answer  is  not  of 
genera!  interest  it  will  be  mailed 
provided  stamped  self-addressed  en¬ 
velope  IS  enclosed. 

.Oii-ing  /7w  large  number  of  tv- 
quiries  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
connection  ^rith  a  great  many  tf 
them,  it  is  impos.siblc  to  get  all  re¬ 
plies  in  during  the  week  In  which 
they  are  received. 

■dll  inquiries  are  haudhd  as  ex- 
prditiousty  as  possible  and  il  your 
ansirer  is  not  published  in  an  early 
issue  ter  aeould  suggest  your  keep¬ 
ing  in  touch  with  the  page  i/i  order 
to  fiid  the  reply  to  your  query 
when  If  appears. 


I  Canada.  For  a  time  the  .XorUiem 
;  Canada  Power  t’o.  did  not  en.ioy  just 
j  the  same  standing  as  others,  because  it 
]  was  serving  what  i.s  known  as  a  min- 
j  ing  field.  .Man.v  of  those  propositions 
now  assume  the  proportions  of  indiis- 1 


NA’nONAL  CITY  COMPANY 

Limited 

Bonds  6f  Investment  Securities 

CaoBAan  Headqnartefa  i 
74  Notre  Dame  Street  Weet.  Moatreal 


trial  rather  th; 


in  mming  undertakings  i 


and  there  shniild  bo  a  gcxid  market  for 
[  the  power  gener.ated  by  the  company 
!  for  many  years  to  oome.  In  Uio  me.an- 
I  tini,'  the  comfuvny  should  be  able  to 
.stea,lily  increase  its  earnings  by  secur¬ 
ing  a  better  market  and  lower  oper- 
■Tting  I'osts. 

.MD.VTUE.4E  TRAMW.VYS  c<t  POW’ER ! 
CO.\ST  COPPER  CO.  ] 

;  living  a  .sub.sciribcr  to  your  paper,  f 
would  lik.e  to  ask  you  the.  following: 

I  n’Jiaf  are  the.  prospects  for  .Uonlrt  al 
:  7  ramreays  and  Povwr,  present  price. 
i  and  if  a  dividend  is  likely  to  be  paui 
I  in  near  future.r  Could  you  shotv  quo- 
■  lations  of  this  stock  in  The  Fivanriat 
j  Times? 

Ilo  you  know  if  Coast  Copper  Co  is 
likily  to  be  taken  over  by  Consoluiol- 
cd  Mining  and  /smelting  Corpora;:,)', 
in  nfyir 

I  Please  state  irhat  dividend  Ford  t/o 
I  for  of  Csnidn  pays.'— U.. it.,  ran,-,,,,. 
ver.  R.C. 


W  n  King  Street  Baet 
K  Toteato,  Ont. 


.^•gai  MeCardy  BoOdlaA 

Halifax.  N  J. 

stionAi.  citv  eAMKi/ 

^stpamj.aiaa<y .  "y 


Hailuiays.  —  B.  F.  C.  London,  F,ng. 

Answer:  • —  We  are  .lu.st  in  receipt 
I  of  a  noUce  .that  some  time  ago  a 


developing  now  even  more  rapidlj 
than  the  demand  for  nece.Hsories.  This 
has  already  provc-d  to  lie  the  oa-w  with 
automobiles  and  after  the,  temporarj 


•  h.aiKl,  manv''^'^  high  ,’l.a.ss  collateral  and  will  be  Answer  Th*'  gvncial  otunion  i  = 
States  luiv',.  '"'”>'<lla«el.v  .-ccepted  by  any  bank.  In  that  there  is  not  niii,  li  lik,lih,>o,i  ,.'i 
ck.  due  to  th,'  >"’*  Ifo'ly  b>|nny  dividend  on  . Montreal  Tram-Powc' 

r  Itixurie.s  ai,  mcr,'n.-«.>  your  estate  and  lliejfor  a  vein  long  time  to  come.  Th, 

more  rapidl.v  bronortion  of  tt  represen1.nl  by  yt.  ii  :  compan>  is  a  hoMing  ,>n<  and  does  no' 

e..HSories,  This  "'o  1<  "'H  not  b<-  as  great  ns  it  :  issue  anv  r,>j>ort  to  make  it  possibi, 

the  oa-w  with  '"*>  any !  fo  indKate  what  the  .varning.s  may  in- 

he.  temporarj  'iet.  rniin,'  ibout  when  il  wdl 


JJondholders  Protective  Committee  of  i  .  me.  temj ,  i  arj  wiiieh  would  nt  the  same  tim.  r.-ieh  - 

..  .  TT  1.  J  ...  '  .setljack  It  might  be  that  lh,»  gran  ho-  "men  woiiiu,  at  in*  same  urn,.,  i  vac  n  . 

he  Michigan  United.  Railwavs  was:  j  .  ,  ,  giui  no  ,  ,  in.  voose  voor  invec  ,  b,>  «  . . 

,t,7i  , Wot  1.  e  1  ....  I  Plmne,  and  other  kindred  prodneUs  will  bi  in.rea.se  your  mve.ct- |  l>,>  s  po.ssi)  ilit  \ , 

formed  and  Uiat  It  ha.  now  f.>  mulal^  ^  rapi.llv  expanding  market  "'“'i  ■no''''  'f,  '  cnain  m organization  plans  have 

a  pan  and  will  submit  it  to  the  t,ond-  market  this  low  i,rice,l  '’""’'nne  to  hold  Power.  listen  .spoken  of  from  time  to  time,  but 

1  is  likely  to  .show  consider.ible  next  few  j  ears  Dftawa  it  i.s  not  ,',  rtain  that  even  after  Ihes" 

T  I  appreciation,  due  to  the  fact  that  , nnother  public  utility  which  |  ocur  the  company  will  be  in  a  po.si- 

'■  '  many  people  ai-e  likcdj  to  buy  it  be.  ,  considerable  ;ippre,iation  i  I  ion  to  pay  .iny  divid.miis  for  a  con- 

cause  of  Its  cho.apness'  '  ! vabie  It  pays  697  on  par  and  i.s  j  .“idiwibl.'  pioriod  The  stork  has  been 

j  selling  around  98,  at  whicb  price  it  movi'd  up  if-i  enily.  bt'cause  of  certain 
’  J  leld.s  aliont  Thi.s  .stoeU  should  pow  er  plans  win,  h  the  •same  interests 

.MO.VTIvE.4E  I’OVVER.  aiivaiuie  in  the  next  few  .vwars  to  be-  h.ive  had  im,i,"  way  and  il  was  be- 

„  .  Iwi  en  1C.5  and  140  and  dlvlden.is  are  li,  ved  that  tbej  (  onld  be  worked  out 

°  b' fb-i  ei  in  th,  drstr-  i|g,.|y  to  be  im  reased  to  or  OT.  in  a  majiner  w  hi,  h  wonhl  improve  the 


there  dividends  will 


a  plan  and  will  submit  it  to  the  t>ond- 
holders  m  the  near  future. 

The  Secretai.v  of  the  Bon.iliolder.s’ 
Committee  is  F.  B.  Hamlin.  4S  Ex¬ 
change  Place,  New  York  l.'itj  The 
I  Investment  Registry.  Limited,  of  lon- 
ilon,  England,  which  represents  the 
Capital  Trust  Corporatjon,  of  Toronto, 
Canada,  will  have  copies  of  this  agree¬ 
ment  when  it  is  completed  .vn,l  you 


could  obtain  copies  from  them,  which  -Hovtreai  Power  as  an 


cause  of  its  cho-ajmess. 


•MO.VTREAB  POWER. 

Haihng  been  a  belie-ver  in  the  drsir- 


li,  ved  that  they  (  oiild  be  worked  out 
in  a  maJiner  w  hi,  b  woiihl  improve  the 


l>auront,do  Power  pays  h'r  and  is  I'o.sition  ot  itic  .Montreal  Tram-Power 


will  give  you  the  exact  position  of  the  ”caf), i,mf  securxty  imth  speculative  '  around  M,.  to  yield  a  little  over  U'o-  b’o  far.  however.  Ihero  has  been 


affairs  of  the  company. 


possihililu-s.  I  have  bought  the  stock 
as  my  means  permitted,  and  now  own 
I  On  shares  which  cost  me,  to  average. 


nothing  of  an  offii'ial  character  issued 
which  would  irulicatc  that  there  is 


_  '  ”  oiin  your  mean.s  ntighl  allow,  yoiil  which  would  irulicatc  that  there  is 

'CANADA  .STEAMSHIPS  7^'r  BOS  U?  <  abcuTi7b  p^sl  o^  bu'k  up  a  few  ..hares  I  mimh  likelihood  ,'f  tins  occurring.  In- 

'  P  of  storks.  As  you  will  not1<  c,  <  losr  tn  tlH’  Pow’or  <  ompanv 

I  think  of  purrhnsivq  thr 'Jollowino  J  his  ;u>WiHi/  reprottmts  tulip  ,n  anv  that  thdr  jilans  Ten-  additional 

securities  :  Canada  steamships  third  of  my  entire  estate  ,ind.  aerord-  of  th,  se  issues  hecau.se  ihev  arc  ^  P'm’ci  imdertakings  .arc  llkolv  to  be 

Bands  due  1942  at  97  1-2.  Please  give  mg  to  the  "eggs  in  one  basket  "  dictum.  dmeounting  a  . Iividend  j  'v'n  '*c,l  out  within  the  next  three 

me  your  opinion  regarding  same.  —  I  am  violating  a  canon  nt  investment .  ,t^|i  in.stances  This  is  duo 'months. 


C.  1.  A.  St.  Catharines,  Ont 

An-swer:  —  Canada  Steamship  Bines 
7%  Bond  issue '  is  a  First  .Mortgage 
CoUatcral  Sinking  Fund  issue.  This 
mokes  it  a  first  lien  and  the  $6,000.- 


law;  what  do  you  think  of  Ibis  featu-t^  ,h,. 

‘  tn  thr  pul>lu’  oyc,  as  rt'imings  aro 
avj  in  nndfllr  apt,  ourf  ant  iv  I  pj. 

■apt  of  an  ineomr  from  my  prnUssiau  „,„.n»fhig  ,-osfs. 


suflicient  for  the  presepl  )ic,yt,s 


'rtu'i  c  has  bi-en  .s  i  eimrl  in  the  West 
that  111,'  Coast  Coppi-r  Co.  was  likely  fo 
he  taken  over  )>y  th,'  Canadian  Oon- 
.s<)li,ifitc,l  .Mining  ami  .Smelting  <'o.  The, 


Tw'o  other  Canadian  si,*  ks  w  In,  h  '  ^‘’'^b'r  i  imipaiiy  is  operating  the  Coast 


000  IS  secured  by  deposit  of  $8,400,000  J'®"*'  opinion  th.'it  ino.t-j  j,,,p  iigpiy  show  steiuiv  in,  rouse  in  ;  ''PPIX'''  ('o-.  but  as  far  as  wc  lan  learn 

First  -Mortgage  59J  Itonds  The  face,;'’"'’''  '  krofU  value  ovr  the  next  five  ycar.s  at„  j  is  no  intention  at  presentoftak- 

value  of  the  bonds  held  as  .•ollateral'f"*'^"'''’  I'ommion  Textil.y  common,  soiling  '"K"  '"•‘d'  Thi.s  might  occur  at 


McDonagli  Someni  h  Co. 

Govemnient  anJ 
Municipal  Bonds 


I.>ominion  Bank  Bldg. 
TORONTO 


exceeds  the  face  value  of  the  issue  by  '’TJ”'"'  that  lies  egua,  imd  p.ayii 

I  $2,400,000.  or  407r.  i  but  which  would  in  ,Ut  iiAWi-  g,,.,  ,,.,yjnfi  1( 

The  issue  was  made  by  the  Canada  oo  pei  m  t  nit  to  in,  rcas,  avj/  ir,  next- j  s,.|];np  pliout  1.'>0. 
Steamship  Lanes  to  take  care  of  capital '  capt  a  a>i  i  mon  .•.pitd  than  it  - - 

jia  at  .  I.  .n  1.  *  f  caiifinuj-.  '’as  f  ■ 

I  expenditures  that  had  been  made:  .  t 

during  the  prospetxius  years  and  many  '  f'- R-  ^TOCK  P 

....  ..  J  t  ..  ...  -.u  o  rh/ingr.  for  th,'  reasons  refrrrrd  to  ' 

of  these  had  left  the  company  with-  ...  ,  .  ;  /  am  under  the  imin 

.  ^  .  ,  .  .  rni  kindly  mention  ’i-nv  .securities  lhatl  utu^i  ,,,iin 

out  sufficient  working  capital  The  ..  . 

J  ..  ,  ,  ,  oreiir  to  you  as  being  desirable  hut 

company,  under  anything  like  normal  ..  .  , 


around  175  imd  p.aying  12'/,  on  tiar, 
ami  (MM:  ,  iriying  lOG  on  ivii  and 


C.G  E,  HTOCK  niVIliENTt 


or  these  naa  iert  the  company  with-  seruritw.s  ihotl  '  ' "Mav-.v-Tio,,  that  yon 

out  sufficient  working  capital  rii*  desirable  hu','  r,-derev,  r 

<ompany.  under  an.vthmg  like  normal  ^  f  ^  |  ,o  p..-r  rest  stork  dividends  paid 

comhuons.  should  have  no  difficulty.  ^  .  u  y  ssiv,  [  ^  (lenei-al  Flertne  rom- 

•  „  ,  ,  ,  .  *<4  .u  nr.tf>rmv7i^',  carry  not  mou-  of  t}u  \ 

in  earning  ns  bond  interest.  Lor  the  .  ,  vanu  kisil  Mmrch  UV  Ahull  If  iv'iy 


•  „  1  J  ,  .  *<4  .u  fir.ti^rnnn^',  carry  not  mnn-  of  ilu  t 

in  earning  its  bond  interest.  For  the  ,,  ,  .  ,  '.  .  ''  ,  "  panu  test  March  We  .shat!  If  m 

past  six  yea^  ,1,':S-Zi  "‘'’TT  Pnnr, pot  i.s  eoneeZefr\>Z  27^71  '''' 

isffiie  of  )>ond.s.  os  vril  as  tho  tleben-  ■  otfu  nrronfj4'‘i?trvf  h'-i^  brfti  niu<iA  ?/' 

lure  stock  onislamling.  w  hi,'h  is  mtei-|  .tnswer:  —  Wh.b?  you  may  t,,  seme  the  Depart  n.eni  of  Fina.in'c  by  ,ch 

,'hangeable  with  F'lr.st  Morlg.ige  e^/c  i.vicrn  i,,  going  against  tlic  princiiile  the.se  dii-ideiuls  would  he  too-  e.nn, 

i  lionds.  amount  to  $,>82,750  Of  the  of  not  putting  ail  .vo>ir  egg.s  in  one  from  both  normal  'ituJ  sutior-ta.xcs. 

!  total  i.ssue  of  006.000.  three-quarters.  ba.sKet,  .still  you  have  the  advantage  U’.r.F.'..  Toronto,  Ont. 

or  $4,500,000  w.x.s  placo,l  m  the  New  ■  of  having  such  a  good  issue  that  the  .  _r  t..  ...  .i  •  i  oa  « 


VA-.  a,v  f,7,  a4  .safety  VT  '"'''■''”'1 

meerned.  than  do,-s  '' 

....  hex  _  i:  VI  .  if  then-  is  anything  in  any  ot  th'.s, 
•nt  held,  avn  I  lyhty  ,  ...  , 

II  ChureJiiii  '  records  whieh  .state  irhrth,'r  or  not 

I  ana  arrangi^nient  t,'jid  been  mud*  with. 
Xt’h  .li?  you  may  to  sc>me  the  Depart  n.ent  ot  Fina.ncc  by  whir  h 


s-ome  future  ikile.  if  the  .sliowlng  on, 
the  piei)crty  would  yvarrajit  it. 

Tlierc  is  no  regular  liividerKl  an  the  i 
F'ord  .Motor  (To  of  Canada,  but  the 
company  ii.ays  large  ,ttvlden<ls  or 
distributions  from  time  to  time,  the  ■ 
Inst  iMie  being  at  the  rale  of  15  p-c., 
ill  .luly  of  tills  year  The  stock  Is 
now  ,)ta)ted  ajrmud  8S6. 

A  WOM.4N\S  INVESTMENT  I 
Ple,i.s,  gisu'.  your  aphtinn  fm  a 
woman's  mt'e.slmesu.  arrangint  them 
in  or, ter.  ftst,  as  to  safety,  seeond  as 
to  ,  ontiunity  of.  dimdmd  and  tlurdly,i 
,is  to  appreewetion  in  oaiuc,  of  the  I 


■mg  against  tlic  prim'iple  dii~ideiuls  would  he  ta-v  r.nrmt't  tollounng  storks 

\  .  '  /Irnnlvist  rt*  n.hr. 


Answer — We  recently  had  a  not:,', 


Jtrariltan  ai  about .  45 

Canada  Cement  (com.)  aJ  about  Ki 

Dorn.  Iron  {.PfdA  at  about .  75 1 

Dorn,  /iieet  (Pfd.)  at  ahouJ .  76 


DOMINION 

DISCOUNT 

COMPANY 

L I  .VI  I  T  E I) 

Real  Estate 
M  ortgages 

Bought  &  Sold 

79.\DEL.\IDE.ST.,E. 

TORO.NTO 


we  would  think  you  w’oiilo  do  better 


;  have  been  advised  to  srU  Victory  woiu,i  ao  oeeter  of  accm.i. Hated  si.rpl.  s 

Bonds  and  my  Hell  Telephone  .shares  keep  your  leo  sliaies  of  .Moniroal  jhroiigh  appreciated  v.alue  of  .vipttal 
04  an  invastment  for  a  woman  Power  'lYiic.  you  have  a  good  profit  .simpvny  before  pay  ing 

WouM  you  tw  kind  mough  to  gifo  i  might  be  ternpung  Ui  take  it  ^he  stoc.k  divi,lend  obtained  a  ruling  to 


me  poar  adrdec  in  thU  matterf  -  G.  ’ ®  several  yeans  It 

_ _ ,  '  W'oiikl  lye  hardei  to  firnl  lun  thei  issu, 

that  you  would  be  able  to  get  which . 

I  AnsweT:  —  Would  consider  that  an  wouW  be  surer  of  showing  a  steaily 
exchange  of  Virtorj’  Bond.'  for  Bell  |  ^pi-(>mauon  in  value  and  a  gradual  | 
Telephone  stock  might  easily  become  a  I  increase  in  revenue  than  is  likely  to  i 


t  v»as  ji.aid  out  o'  accuriueatea  siirpi  s  Dominion  Iiv.i,  picfi  rred. 

hroiig-h  appri-cmted  vmlue  of  .vipttal,  Dominion  .sa ,  !  pi.ferred 

.s.scts  The  (vunp'iny  before  pajiiiK|  ,'.a„nda,  .'syrnmon, 

he  stock  divi.lend  ohtair.fd  a  ruling  to,  Canada  ('enxait,  ivnimion.  , 

this  effect  from  the  Dominion  (iovern-  Brazilian  •rri.,-U,)i.,  common, 

bent.  ,  Vtewnl  from  ttr  .slandpoint  of' 

. . ‘  po?*‘?ible  ftppr^n’.latjoTj  in  vaJue  wu 

NORTTTKKN  ^'ANAf^V  ("X).  |  not  pul  l-tiwii  in  exuf^y  tile 

/  have  barn  offer, -d  common  stock  in  I  but  tin,'-  is  -lue  1,,y  tho  fuel 


profitable  transaction. 


be  the  case  with  this  ptirtlcnlar  sceur- ,  7  he  "N  orthern  Cangrp,  Poioer. 


that  it  I.s  liaril  to  cla.-n^,  i,reforr«d  IsBues 


Victory  Bonds  have  advanced  close  '  jj^j.  it ed”  at  rtbout  par  Will  you  kindiv  gire^  i'd^'dher  wttJi  ,'onimon  sUk  ks  wdien  it 

to  the  high  level  they  arc  likely  to  Of  course,  based  on  its  capitahzatdon.  me  your  velvet  op4fuo,i  „«  this  .ytocA  ^  D^mes  fo  a  qii,  .da.ti  of  lyossUyle  In-, 
touch  In  the  meantime  Bali  Tele- 1  (.(  has  alrea.ly  rraoJe  suly«tariii«J  fortn-  <>•«  o-n  iniestmcnt  A  M  I  oront.o  |  crease  m  iiii.-e 


phone  stock  ia  gradually  working  ^  great  many  peopJ* .  (Jn  the 

to'warda  higher  prices,  because  the  re- .  ^ther  band,  it  ha.s  a  pracin’al  ivKyno- 


An.swrer:  —  Ttie  .North*  rn  Canada  |  placs-  tlm  Ih.mmion  Iron  an,|  | 

Power  Co.  operates  ip  th,-  mining  di.s- ■  Dominion  Sloel  ),rel. -  rol  st.ycka  at  1hci 


You  And  Your  Real  Estate 

may  be  at  oppoffte  erde  of  th#»  HommioR.  But  you  labcn*  naifer  no 
dltadvADtage  thereby,  if  you  mak^  ^ 

The  Canada  Permanent  Trust  Co. 

year  agniit  for  the  management  of  that  property. 

ThiB  Oumpany  has  eight  branch  Offleea.  aeroM  the  eenthiant  fntra 
Halifax  to  Vancotwer.  It  employs  a  large  and  competent  ataff  at 
axparta,  who  know  hsaineaa  all  over  Oanada.  Conaeqaently  h  bringa 
to  the  care  aad  management  of  yonr  property,  wtierover  kxiatad. 
knowledge  and  experianoe  that  are  invaluable  to  you. 

’nils  Ompany  will  take  oaro  of  your  rropertr.— wake  repaha, 
aaeuro  deelrable  tenanta.  rnlieet  your  rents,  pay  taxaa.  faitenwt.  and 
Insorance  promiuma,  and  remit  yoa  ynvr  revemim  with  a  strict  aad 
eanaful  aooountlng. 

To41  will  appmialr  nnt  only  the  release  from  rare,  hot  alao  the 
proAtnhlo  manaaenii  nt  of  your  real  <e4ate. 

■Wh  are  giad  to  talk  ynor  affaire  over  with  yno  at  any  tlaie. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 

Paid-«q>  Capital  $1,000^000 

Mamaarrr, .  Oatoreo  Branch  A.  E.  HtSStM 


The  Care  ol  ^our  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate 

Prude.,  i  ..a!.  Trust  Comp aNy 


Head  Office:  PRUDENTIAL  TRUST  BLDG,,  Montreal 

Br»nchea:  Halifax.  6t.  John.  Toroato.  WlnnlDefl:.  R»rtn4L. 
couvar,  London, 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS. 

THE  FINANCIAL  CALENDAR 


(COMPANY  SURVEY 

Issue  of  1922-1923 

GIVES  FULL  PARTICULARS  AS  TO 
CAPITALIZATION.  OFFICIALS.  DIVI- 
DENDS  (WHEN  PAYABLE).  ANNUAL 
MEETINGS.  ETC. 

EVERY  INVESTOR  SHOULD  SE¬ 
CURE  A  COPY  OF  THIS  EDITION. 
PRICE  $1.00. 

ORDER  YOUR  COPV  EARLY  AND 
MAKE  SURE  OF  GETTING  IT. 


TIIIC  I'fNANfl.XI.  CAI.I'NIIAII. 
230  lltKird  of  TtMil^  Rifit;  . 
MOVl'KKAI. 


turn  on  it  hai;  b^pn  too  great  for  a  poly  of  the  bnsineM  tc  the  city  of  of  Xorthern  Ontario  .nui  kuppIW  h  ;  head  of  the  in  v».uv  <if  the  posjsllilc 

stock  of  ilR  ,'haracter.  As  «  reeull  of  Moalreal.  whirh  is  the  metropolis  of  elRctricaJ  power  to  ih,'  prinoipal  com-  .ievel-.pm.mtH  wliJ,-h  iir,  now  ocouinng 


HprmvMil 


ef  Th4»  VinaiKiHl  <  rtl4.ndai  nod  CoiopHU,?  Sur- 


MAY  STOP  FORD 


_  the  recent  isenes,  a  vwrjr  much  wider  atKl  this  centre  niunt  .share 

market  has  been  established  for  the  jj,e  groyvth  and  expansion  that  will  I  l-^ike  dlstrict-s.  The.so  in.  bide  the  widl-  these  cotiipatii,':.  an-l  the  * 
stock  and  during  the  period  of  easier .  other  sectwma  of  the  Dorn  -  ■  properties  i>f  l>,,m‘.  Holllngcr  Dakings  of  th-  British  F. 

imonev  it  is  likely  that  a  stock  like  tIw  mock  is  vwy  well  held,  I  McIntyre,  al.sn  d.-, vuLeon.  Poren- 1  Gorpomtion.  Bvoi.  iitulei' 

I  Beil  Teiephone  will  sell  down  to  a  5<7r  rhe  result  that  the  floating  sup-  rune.  V.  N.  T,  Northern  Crx^n.  etc.,  frying  oiHidltlons  the  .'oi 


PI  PI  nCINR  bams.  It  pays  891  on  par  and  there-  p]y_  even  siK’h  a  large  (aiufahsa 

'  ^"•v  I  wLUOlIvU  fore  to  vldd  8<5F  ■woukJ  sell  at  13S  reioHyelv  small.  Iti 


pajilee  m  the  Porriiiiiiir  ami  Kirklnn*!  wlilcti  will  ad,l  to  tin;  stability  of 
l>ake  dlstrict-s.  The.se  im  bide  tlic  widl-  these  compaiii,,;.  ami  the  tntire  under 
known  properties  i>f  l>,,rm.  HolIInger  takings  of  th-  Brifish  FJmjdre  Sfe.ol 
and  McIntyre,  also  IrivirLson.  Poren- '  rorponation.  Flvoii  iirul'n'  the  mo.st 
pme.  V.  N.  T  ,  Northern  Crown,  etc.  i  frying  ornrlltlons  the  I'ompany  hius 
Il  ahrn  gupplie.s  the  town-s  of  Timmins,  Isjon  aA)l<;  to  mski'  it.s  d'Yldeii.l.s  on  tti* 
and  Poiith  I'orcupinf  iweferro*!  i.ssufc--  and  llit.s  in  bound  to 


Closing  of  Henrv  F'ord  s 


fore  to  yldd  89$  woukJ  sell  at  13S  relatively  small.  Its'  ^  ixreferrod  iamioe  and  llb.s  ,s  bouisl  t,. 

In  .addition  to  the  dividend  there  ,  has  naturally  discount- i  m.h.  ir o  that  ^e  |  add  materially  l,>  flnir  siandmg  if  th* 

should  be  from  time  to  time  issues  of\^  ^  .xmsiderable  oxlein  the  dlvi- j  P«'I>osed  plsn.^  ,nre  .•arrie.l  thr.rugli 


Bell  Telephone  stock  which  1  dend  increa.se  th-at  ia  now  oxT>e< 


-sMomoWI.  p|,„„  S<.p„mb.,-  ,t,h.  „me,„  rl,h.>  lo  „„  ,1,,  oil,.,  h.nd. ,  "™‘ ‘ 


the  Ford  Motor  Company's  Deariiorn  "  — — —  always  sells  at  .a  lower  jnekl  rhai>, 

irffFpe  C  P  R  —  ITvIOX  PACIFIC  _  most  other  public  ,rt.0ity  sa^'b^tic-s .  ,  ^ 

Closing  of  the  Ford  plans  would  be  .VORTHBRN  PACIFIC  jhsted  on  the  exchange  ,  .  J  r'«''iry 

nrmeresvrv  if  snccesK  crown  th  '  ^  Idlkiwdmg  securities  :  SO  I  On  thle  aocoont  we  thin  I’Ony 

,  7  -  lOiaras  of  Oonadsan  Pacific  at  112  .  30  estate  is  in  nice  sh.n.pe  to  have  100 , 

p  .  nt  niLssion  of  h.  G.  Uieboid,  i  paoific  nmd  70  Korthern  Pac4/lc  share.s  of  F*ower,  becaiiw-  It  is  ;  .^moun 

Henry  Ford's  ,s<H-reterv.  and  E.  U.  :  at  Ui  and  70,  Plaase  give,  me  your  to  goon  gaining  in  value  for  you  and 
vRockoiman.  gent'ral  manager  of  the  OFtsiow  raga’dino  same.  —  Brantford  if  at  any  time  ymi 
the  Detroit.  Toledo  At  fronton.  w-ho'^-<'‘-  ^ 

are  in  Ohio.  Kentuckv.  and  West  VIr-  Answer:  —  Tom-  holdings  of  railway  _ _ ; - - - - - 

fflnia.  points  in  an  effort  to  .speed  tip  "too''*  repraiwnt  the  highest  grade  in  j  _ _ _ 

«>oal  shipments,  this  class  of  securities.  CJ’ R.  oocu-,  -  “ 

u  .  ^  plea  the  unique  position  as  the  grea,i  ■ 

tro**  Toledo  &  2  transcontinental  line  tn  Canada  Union  ■  s  Vr  xri 

.a  v«  =  h,-4ito  Pacific  has  had  a  wonderful  record  AfC  YoU  R  StOT 


roinpany  m  oporatinv  fvL«  with  ,  prvAposed  plans  nr^  uarrirni  IhnniKii,  i 

a  laiiacity  ot  18,000  H  I'  md  are  at  j  which  will,  m  U,rn.  cu.sult  in  thel  ~ 

prestnt  completinir  a  tblr.l  one  to  take  public  having  iiicreii.sed  cnnfKlon.  e  in  I  selling  lower  th.an  BOr  on  the  doll-ir 
care  of  the  Increa-od  .l.  m.xnd  for  p^-  undertaking  a«  a  whole  ;  py.r  a  wornan'.s  mv.»dine.,t  the  I 

er  m  the  P.ircu pine  dist.- ct  ^  .Steel  Co.  of  Canada  has  ,n.mto  .a  yo„  have  picked  out  is  not  a  wonder 

plant  will  be  m  opera. lo^  .about  De-  ^ 

e*ml>er  Iw.  >922  and  wtl!  hare  a  ea- ,  eim  r>f  „,,v  ......  . _ _ ...  ‘ 


Illng  lower  th.an  50e  on  the  doUnr  what  we  would  tjtmk  rnurtit  be  well 
FVir  a  wornan'.s  invnHtine«it  the  hri  wonki  be  to  .xnL'-udei  .some  othe,'  stook 
III  have  picked  out  is  not  a  w(«ider  whk'ti  ought  go  on  making  good  eam- 


bf  full,  good  one,  Ii,s  it  se*ni.s  to  us  you  iiigs  when  the.se  companies  might  not 


There  hs.s  alwey.s  f'Cer’  a  good  mar- 


ywir,  but  It  18  gi'.nerolly  fob  tliat  wtien  at».el  and  cemetit  go  hand  in  hand  and]  pajiiig  6%  and  selling  at  93Ae. 
the  directors  d*g'Jar*;d  the  lavut.  dAvirtond;  ^ 


aluifl.  points  in  an  effort  to  .speed  np 
♦xy*!  shipments, 

“Greater  harmony  between  (be  De- 
tmf*.  Toledo  &  Ironton,  the  Louls- 
Tiili  *  Nashyiile.  and  the  Chesa^ 


Tluy  *  .Nashville,  and  the  Chesa-  - - .  j 

f  „  «,.>J  t,  '  Since  the  Harnman  regime  avl, 

Olllo  OUi(j  IIR  t/>  shin  ww  .am  M 

eonsiderahlv  greater  t,2n.  22  of  w  ,  7 

coal  north  and  afford  at^esrto  the  ^ 

Ford  mlne.s  at  Banner  Fork. 
tucky,’’  Liebold  said  just  before  lear- ; 

tag  last  night.  If  theyra.s  wa*  open- ^  ^11  three  com^e^s  teve  e*- 

•d  to  Banner  Forks  and  the  Louts-  operated  and  tholi  .‘rtanding 

vllle  Nashville  w'ould  let  the  output 

Of  Mr.  Ford's  mines,  reach  the  De-  i  advance  winch  is  Iwkerl  for  in 
trolt.  Toledo  &  Ironton.  the  c'os- i ^ 
tag  of  Ford  factories  would  be  iinne- ,  market.  At  i 

cesary.”  be  said.  j  the  pr«ent  time  cei-tain  rea/ijast- , 

I  metits  are  occurring  in  connection  ^ 

!  with  wages.  When  thes*  are  corm-| 

I  pleted  the  railway  business  will  get 
j  upon  a  better  basia  .Almost  all  the  | 
w  ▼  I  American  roadi  are  making  pheno- ! 

IO  T,  T  1  menal  earnings  as  comparevl  with  the  ! 

03.W  XL  in  I  unouat  of  traffic  they  are  handling, . 

*  I  gre.  i  fl”®  being  due  to  the  fact  that  pas- 1 

(B,nE  VtltSltridl  iS'lUlElS  sanger  and  freight  rates  are  so  much, 
mnrnimmJ  CANADA  Torewito  »!«»»«>•  pre-war  years. 

_  I  With  the  indications  that,  easier 

.ffli  ii'igp  II  . .  money  conditions  are  likely  to  prevail  I 


Purities  they  will  always  b.'  regard- publ'lc  iitil/n  issiiee,  in 

^  done  BO  unlosf;  th<‘y  ivorc,  re^'ainabij  | 

_ 1 - - - - - - - - - - -  -  .sure  they  wo'ild  he  .iblr,  to  hold  It  I 

_  ____  „  right  a.long.  j 

■  *  The  reviv.al  in  builduig  ha-s  also 

helpexl  CTana/hi  Coiuent  ( Vimjiauy  and 
-  ^  I  I  J  ij  It  is  feJt  that  to.  sou**,  year.s  to  ,jqm« 

Arc  You  3  dlockuoiclor  •  I  thwe  is  »o  t,  Uv.Teasod  aouvltr 

J  (til  OVer  the  country.  This  wHI  or.es- 
i  uton  a  better  market  for  the  nompany'.s 

ENQUIRY  COUPON  products.  I•'^D^  a  time  there  wa.s  somol 

,  I  doubt  as  iio  whether  the  Canaxla  ce-' 

To  tbe  Editor,  “Ftoanclal  TlmeC  Montreal.  |  Compaay  wa.s  going  ix>  be  aue  to 

(bold*  1  I  <llvid,  lul.  biu.  this  ooudt- 

I  {uilBk  of  purchasing}  following  tiecarlties  I  ,  tion  has  largely  punivd  now  and  on 

Please  give  me  yonr  opinion  (free  of  charge)  regarding  ^amei  ;  this  a/uyount  a  beti'u  market  has  de- 

_  .  ,  veloped  for  tbc  stock,  na  nioia.-y  is  ao 

I  Purchasing  Frioe  I 

.X  .  Brazilian  Traction  must  rem.-un  tn 

I  the  speculative  class  t,>r  a  time  yet, 
.........  I  o'wing  to  rhe  ui»c<;rtaintia«  rejrvrilmg 

Name  of  E&QUirer  ...........  . . . . . . .  Brazilian  exchange.  TIk'  dinix.tors 

Address  . . . . . . . .  j  have  thought  it  possible  u>  .-estore 

I  the  dividend  on  the  conimisi  sttock  and 

. . . * .  they  are  hope/iri  of  beuig  ab4e  to 

Nom  de  plume . . . .  I  maintain  H.  Of  course  there  a  re  many 

The  Bepliei  wUl  be  pubUihed  In  The  Financial  Times,  under  «>««enta  wtaoh  enter  into  the  Brasu- 
tlic  nom  de  plume  (not  tne  name)  of  the  eaqalrtir,  and  a  marked  Traction  situatioa,  but  for  a  long 

copy  sent  if  rei)uested.  i  people  are  aalirfied  it  is  going  to 

•  o—  11  .  J  ■  C^°  them  and  any  poaaiWo 

— Croofi  ont  .line  not  desired.  derveloxwnenta  are  tuUy  dieeovsntied 

■ .  -  —  -  already  by  ttie  fact  Umit  tbe  mock  le 


ENQUIRY  COUPON 

To  tbe  Editor,  ‘‘Financial  Times,”  Montreal. 

I  {mmk  of  purchasing}  ««  following  securities  i 
Please  give  me  yonr  opinion  (free  of  charge)  regarding  ^ame. 

Purchasing  Price 


Short  term  bonds 


(nnstitute  a  safe  and  profitable 
employment  for  surplus  curreot 
funds.  We  have,  ready  for  de- 
livisry,  obligations  maturing  in 
three  months  to  a  year  and  earn¬ 
ing  a  substantial  rate  of  intereft. 
An  inquiry  by  telephone  or  tele¬ 
graph  at  our  expense  will  mmive 
prompt  attention. 


Name  of  Enquirer 


Nom  de  plume . 

The  Bepliei  will  be  nnhUshed  In  The  Financial  Tlme.8,  under 
tlu-  nom  de  plume  (not  fne  name)  of  the  enqnipir,  and  a  marked 
ropy  sent  if  requested. 

* — Crosf>  ont  line  not  desired. 


Before  you  Utoest,  consult  us 

^iMlius  Jarvis  6?  Ca 


Ottawa 

London 


TMrapsrttfioaBt^ 

Montreal 


UhOTKO 

NnrVoth 

Ibrooto 
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Canadian  plant  at  Three  Rivers,  other  Canadian  cofn- 
panies  will  inevitably  benefit  when  new  contracts  come 
to  be  negotiated  for  next  year’s  suppMes. 


MONTREAL,  SATURDAY,  SEPTEMBER  9,  1922. 


Within  the  past  few  days  two  of  the  leading  Canadian 
producers  have  given  their  shareholders  reports  of  thetr 
earnings  up  to  the  end  of  their  fiscal  years,  both  ending 
June  30.  It  is  well  worthj'  of  note  that  these  com 
panies,  Laurentidc  and  Spanish  River,  both  came  through 
with  flying  colors.  They  were  able  to  meet  all  ohliga 
tions  to  bondholders  and  shareholders  and  carry  for¬ 
ward  something  to  add  to  their  consolidated  profit  and 
loss  accounts.  At  the  same  time  they  have  placed  their 
finances  and  establishments  on  a  basis  which  will  en 
able  them  to  take  full  adv.sntage  of  the  markets  and 
considerably  Improve  their  range  of  profits. 

That  they  were  able  to  do  this  in  the  lennest  year 
since  the  period  of  Infla/tlon  made  extraordinary  profits 
possible  reflects  con.slderable  credit  on  the  manage¬ 
ments  and  their  devotion  to  the  interests  of  the  share, 
holders  is  not  likely  to  go  unnoticed. 


INSIDE  STORIES 
OF  THE  STREET 


Railway  Rates  and  Labor  Liquidation. 

The  problem  of  a  reduction  of  railway  rates  is  one 
which  must  and  undoubtedly  will  receive  early  atten¬ 
tion.  To  those  In  wbpse  hands  the  solution  lies  the 
necessity  cannot  fall  to  be  clear.  Nothing  is  of  greater 
Importance  to  the  general  trade  of  the  country  than 
ability  to  secure  transportation  at  the  lowest  possible 
rates.  It  has  a  direct  bearing  on  the  general  cost  of 
living  as  well  as  on  the  cost  of  production  which  affects 
all  classes  of  consumers. 

Such  reduction,  however,  must  be  closely  associated 
with  the  cost  of  operations  of  our  railway  systems  to 
such  an  extent  that  a  fair  and  profitable  revenue  is 
assured.  This  cannot  be  done  until  the  labor  situation 
is  liquidated.  Progress  in  that  direction  has  been  ne¬ 
cessarily  slow,  and  all  records  show  that  organized 
labor  is  prepared  to  place  every  obstacle  in  the  path  of  i  occur,  the  result 


Wage  Advances  and  the  Public. 

Announcement  of  further  advances  in  various  tex¬ 
tile  centres  follows  close  upon  the  wage  advances 
which  have  been  offered  in  steel.  There  is  rumor  of 
strike  settlements  in  the  railroad  controversy  based 
upon  concession  of  the  "seniority”  issue  by  the  men 
and  grant  of  higher  wages  by  employers. 

As  often  said  in  the  past,  there  is  no  reason  for  any¬ 
thing  but  satisfaction  on  the  part  of  any  element  in 
the  community  when  an  advance  of  wages  affecting  a 
given  class  of  workmen  is  announced,  provided  that 
this  does  not  result  In  a  transfer  of  the  Increase  to  the 
other  members  of  the  commuiHty.  Advances  of  wages 
which  come  from  increased  productiveness  or  from  the 
opening  of  new  and  wider  markets,  or  from  the  en¬ 
largement  of  previously  existing  demand,  are  whole¬ 
some  symptoms — the  prime  object  of  all  industrial  ac¬ 
tivity.  And  yet  when  wage  advances  based  upon  the 
notion  of  a  transfer  of  the  expense  to  the  community 
is  of  Interest  to  the  s"  ^^ral  body 


the  desired  accomplishment. 

Moderate  reduction  has  already  been  ordered  by  the 
Railway  Commission  hut  as  a  proportionate  lowering  of 
the  wage  bill  of  the  roads  has  not  been  definitely  settled 
the  situation  embraces  difficulties  which  call  for  early 
solution. 

The  labor  policy  of  "what  we  have  we  hold,”  while 
possessing  attractions  for  its  adherents,  is  uneconomic 
and  must  eventually  give  way  t-o  the  cumulative  forces 
of  natural  laws  gowrning  all  forms  of  production  and 
serwlce.  This  country’.  In  company  with  the  United 
States,  is  fortunate  in  being  in  a  position  to  move  in  the 
direction  of  normality  more  steadily  and  surely  than  any 
other  country  In  the  world,  but  much  remains  yot  to  be 
accomplished. 

Canadian  railways  were  forced  to  conform  to  the 
notorious  McAdoo  wage  scale  In  the  United  States  in 
the  war  period  which  proved  such  a  burden  and  handi¬ 
cap  to  the  general  trade  of  the  country  ,and  in  finding 
the  same  difficulty  as  the  American  roads  In  securing 
a  readjustment.  Not  until  this  is  done  will  business  be 
able  to  flow  along  satisfactory  lines.  There  is  every 
reason  to  believe  that  such  small  reduction  as  has  al¬ 
ready  been  obtained  has  had  a  stlmuliitlng  effect  on  fhc 
movement  of  commodities.  At  the  same  time  the  main¬ 
tenance  of  satlsfjictory  service  Is  difficult  and  works  a 
hardship  on  the  railways. 

It  Is  safe  to  assert  that  the  economic  aspects  of  the 
situation  have  little  interest  for  the  labor  leadens  and 
radical  agitators.  Their  duty  a«  they  see  It  is  to  keep 
wages  as  high  as  possible  no  matter  bow  heavHy  the 
burden  may  bear  on  the  community.  They  either  fall 
or  refuse  to  sense  the  compensations  which  would  be 
derived  by  their  own  people  from  the  welfare  of  all  pro¬ 
ductive  classes.  A  mistaken  sense  of  duty  to  their  or¬ 
ganizations,  or  possibly  something  even  worse,  impels 
them  to  fight  against  the  inevitable  forces  of  equaliza¬ 
tion  of  compensation  and  benefits  which  are  bound  to 
arise  from  recognition  of  the  rights  of  all  concerned. 

That  this  atHtude  must  and  will  be  snccessfiil’y  com¬ 
batted  is  obvious  and  the  sooner  the  fact  is  brought  j 
home  to  itbose  concerned  the  quicker  will  the  country  \ 
ha  able  to  settle  down  to  the  succc.ssful  development  of  i 
its  trade  and  commerce,  as  well  as  natural  resoufce.s.  i 
with  fair  opportunity  to  al!  the  elements  of  Initiative  In  - 
the  land. 


of  consumers  and  they  have  a  right  lo  show  their 
anxiety.  This  is  the  reason  why  advances  of  railroad 
wages,  or  the  maintenance  of  such  wages  at  an  ab¬ 
normal  level,  are  matters  of  public  concern;  The  coal 
situation  Is  closely  similar. 

There  is  to-day  a  general  preparation  for  inflation¬ 
ary  conditions  in  which  the  producer  buys  the  alle¬ 
giance  of  his  employes  by  conceding  exorbitant  waives, 
produces  the  goods  he  can,  and  sells  them  to  the  com¬ 
munity  for  a  price  which  will  cover  his  expenses  and 
the  industrial  bribes  he  has  thus  had  to  pay.  The  re¬ 
sult  Is  to  unload  the  whole  expense  of  the  situation 
upon  the  unorganized  consumer  who  Is  thus  ground, 
industrially  and  economically  speaking,  to  powder. 
This  has  been  the  situation  in  Europe  where  the  con¬ 
suming  middle  class,  unorganized  and  hence  unable  to 
withstand  the  depredations  of  organized  bodies  of  the 
population,  has  been  more  nearly  wiped  out  than  ever 
before.  It  Is  the  tendency  In  America  to-day. 

The  current  wage  advances  are  not  matters  of  pure 
congratulation.  They  are  to  be  regarded  in  the  light 
of  taxes  laid  upon  the  general  mass  of  the  public  for 
the  benefit  of  a  very  small  group.  Of  recent  months 
there  has  been  little  or  nothing  in  the  industrial  situa¬ 
tion  to  warrant  the  belief  that  there  was  a  sound  basis 
for  higher  wages  or  profits.  It  is  always  possible  to 
pay  higher  nominal  wages  and  then  raise  costs  of  liv¬ 
ing  to  correspond.  That  benefits  no  one,  and  the 
wage-earner  who  is  treated  in  that  way  cannot  con¬ 
gratulate  himself. 


$10  HIS  LIMIT. 

A  big  Montreal  opt  rator,  who  is 
accustomed  to  handle  thousands  of 
shares  on  the  local  Exchange,  causes 
much  amusement  among  bis  asso¬ 
ciates"  out  at  Blue  Bonnets,  due  to 
the  fact  that  he  mak;s  a  rule  of  never 
bettiiig  more  than  $10  on  any  race. 

With  the  sources  of  Information 
which  are  at  his  disposal,  his  friends 
sometime  think  he  shotild  liet  $500  or 
$1,000,  but  he  says  horse-racing  is 
not  his  game  and  ho  gets  as  much 
fun  and  action  out  of  betting  $10,  as 
he  would  If  he  bet  fifty  times  that 
amount. 

¥  *  *  * 

ALWAYS  LIKES  A  TRADE. 

In  local  brokerage  and  promotion 
circles  there  is  always  a  disposition 
among  operators  to  make  a  trade 
wherever  they  can.  Recently  a  cou¬ 
ple  of  local  men  were  standing  in  the 
rotunda  of  the  Windsor,  discussing 
different  subjects,  when  the  respec¬ 
tive  merits  of  their  automobiles  were 
brought  into  question. 

One  of  them  showed  a  preference 
for  the  car  owned  by  his  confrere. 
Immediately  the  owner  of  the  better 
liked  machine  made  a  proposal  that 
if  his  fellow  broker  would  give  him 
his  car,  plus  $500,  he  could  have  his 
Just  as  it  stood  outside  the  door. 
AVlthout  any  more  ado,  the  bargain 
was  made  and  each  of  them,  after 
changing  the  license  plates,  drove 
home  In  his  new  car. 

¥  ¥  ¥  ¥ 

WILD  .STORIES. 

Jesse  Livermore  recently  took  ad¬ 
vantage  of  an  opportunity  to  point 
out  the  manifest  absurdity  of  many 
of  the  rumors  connecting  his  name 
with  heavy  market  losses  and  win¬ 
nings.  In  all  probability  the  ratio 
of  fact  to  fiction  in  such  stories  is  as 
to  100,  but  one  of  the  latest  is 
vouched  for  by  one  who  is  in  posi¬ 
tion  to  know.  It  la  to  the  effect  that 
the  fair-hatred  trader  was  heavily 
short  of  General  Electric  and  drop¬ 
ped  a  cool  million  in  getting  back  the 
stock  he  sold.  It  wlU  be  recalled 
that  this  favorite  Investment  Indus¬ 
trial  dropped  as  low  as  10914  In  the 
latter  part  of  1921  but  got  back  to  1S7 


TOPICS  OF  THE  DAY 


A  dignified  looking  man  was  tax¬ 
ing  lunch  in  the  dining  car  of  a  cer 
talji  railroad.  Kvi- 
GOOD  ADVICE  dently  things  did  not 
suit  him,  for  lie  becK- 
oned  to  the  dining  car  conductor. 

"Is  everything  all  right?” 

"You  ought  to  know  everything 
isn’t  all  right,”  answered  the  diner. 
"I  ordered  well-done  roast  beef,  and 
you  bring  me  a  piece  of  meat  that 
looks  as  though  it  had  Just  left  the 
butcher’s;  instead  of  boiled  potatoes, 
1  get  French  fried.  And  I’m  the  only 
one  in  the  dining  car,  too.  Young 
man,  I’d  advise  you  to  resign  when 
we  reach  the  terminal.” 

The  conductor  sought  out,  another 
conductor  for  sympathy.  "Say,”  he 
asked,  "who  is  that  old  geezer?  Youj 
know,  he  had  the  nerve  to  tell  I’d 
better  resign.”  | 

Well,”  answered  his  friend.  "I 


than  they  do  themselves,  but  is  big 
enough  to  let  them  do  it  in  their 
own  way  if  they  can  show  him  the 
right  result.s.  It  is  this  sympathy 
and  even  affectionate  understanding ; 
to  which  I  owe  that  confidence  and  j 
courage,  which  is  indispensable  in  j 
edlforla!  work”  j 

■Mr.  Hamilton’s  style  and  editorial  I 
methods  mould  his  assistants  and  he  j 
says  that,  after  C.  W.  Barron,  the  j 
owner  of  the  news  service.  The  Walll 
Street  Journal,  the  Boston  News  Bu¬ 
reau,  the  Philadelphia  News  Bureau 
and  Barron  s’s,  he  gets  as  much  from 
his  colleagues  as  he  gives.  It  is  fair 
to  say  they  deny  this. 


A  man  rushed  breathlessly  into  the 
employment  agen-| 
POWER  BEHIND  cy  of  a  large  east- 1 
THE  THRONE  ern  road. 

"Gotta  Job?”  he 


guess  you  l>€tter.  He  happens  to  be  sskod.  "Must  get  work  somewhere.”  | 
president  of  the  road.”  "  ®  probably  give  you  some  i 


president  of  the  road 

Speeding  motorists  have  inspired 
many  village  scribes  to  eloquence  in 
signs  warning  against  ex- 
SPE^ED  travagant  use  of  gasoline  iu 
passing  through  their  locali¬ 
ties.  A  sign  in  a  Jersey  town  worthy 
of  perpetuation  reads:  "Drive  slow 
and  see  our  town;  drive  fast  and  sec 
our  Jail”— an  American  variation  ot 
the  Russian  proverli  that.  "  They 
drive  farthert  who  drive  slowly.’’  But 
the  prize  warning  to  speeders  is  that 
which  confronts  the  motorist  on  ap¬ 
proaching  a  little  Connecticut  vil¬ 
lage.  'i’he  Salvation  Army,  in  its 
practical  work  ot  propagating  the 
faith  along  the  highways  .incl  by¬ 
ways,  had  painted  a  Biblical  para¬ 
phrase  on  a  railroad  culvert  to  the 
effect  that  "Jesus  is  powerful  to  save 
all.” 

Underneath  in  fresh  letters  was 
added  "except  reckless  drivers.”  i 
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work,  but  what’s  all  the  hurr>- 
about?”  he  was  asked. 

"Well,”  replied  the  man,  calming' 
down  somewhat,  "I  had  a  job  on  the 
C.  (naming  a  competitive  road)  for 
18  years.  Been  out  of  work  since 
strike  started,  and  lost  $450  on  ac- ; 
count  of  It.  I  don’t  want  to  'scab,'* . 
but  the  'Old  woman  chased  me  out  of ! 
the  house  Just  now',  and  told  me  to 
get  a  Job  or  not  to  show  ma  face ' 
around.  She-s  waiting  for  me  now 
with  a  rolling-pin.” 


A  distinguished  railroad  president 
— a  man  who  be- 
OPPORTUMTIES  gan  his  railroad 
VANISH  career  as  a  brake- 

man  * —  received 
a  visit  recently  from  a  young  man 
who  was  in  doubt  whether  he  should 
take  a  higher  education  or  enter  an 
industry  in  a  menial  capacity. 

"Take  the  education  you  can,”  ad- 

_ _  I  vised  the  transportation  executive. 

"An  editor  must  always  be  con- 1  ^  has  closed  none 
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sidered  in  his  rela- 
HOW  A  (JENICStion  with  the  prop- 
COOl’ER.lTES  riotor  of  the  paper 
If  he  does  not  hap¬ 
pen  to  own  it,”  is  the  statement  of 

hV  i  <66  cdltor  of  the  Wall  Street  Journal, 

by  March  of  this  year  and  Is  now  in]  w 

the  180s. 


Good  Showing  by  lyaurentide  and  ; 

Spanish  River.  | 

That  the  pulp  and  pujicr  jnauufacturing  industry  in  | 

Canada  has  definitely  resumed  its  constructive  status  i  note  circulation  of  our  chartered  banks. 


Security  for  Brokerage  Customers. 

Security  for  customers  of  brokerage  firms  connected 
with  the  Montreal  Stock  Exchange  has  been  given  a 
good  deal  of  thought,  by  a  number  of  the  members,  the 
losses  Incurred  by  the  public  in  some  failures  in  re¬ 
cent  years  having  caused  a  good  deal  of  distress  and 
financial  discomfort  to  many  who  had  pinned  their 
faith  on  the  stability  of  the  firms  with  whom  they 
had  been  doing  business. 

Several  plans  which  would  give  the  Exchange  arbi¬ 
trary  powers  over  its  members  have  been  discussed  but 
discarded  as  unsuitable  and  the  one  which  now  meets 
with  most  favor  is  the  creation  of  a  fund  w'hich  would 
be  made  up  by  all  the  brokers  in  proportion  to  their 
financial  standing. 

In  the  event  of  a  brokerage  failure  this  fund  could  be 
drawn  upon  to  (1)  tide  a  broker  over  a  temporary  dif¬ 
ficulty  or  (2)  protect  his  clients  in  the  event  of  liqui¬ 
dation. 

This  principle  has  worked  out  well  In  the  case  of  the 

In  the  event 


LArRENTIDE’S  REVERSAL. 

Teh  fact  that  the  Laurentlde  Taper 
Ckympany  was  able  to  come  through 
such  trying  conditions  so  satisfacto¬ 
rily  brought  to  the  mind  of  one  of  the 
old  holders  of  the  stock  that  Itx  the 
early  days  the  troubles  of  the  com¬ 
pany  were  so  great  that  even  some 
of  the  diretcors  thought  it  was  go¬ 
ing  to  be  a  hopeless  task  to  pufl 
it  through. 

The  gentleman  in  question,  who 
was  a  holder  from  the  time  the  com¬ 
pany  was  organized,  remarked  that 
On  one  of  his  visits  to  Orand’Mfre  he 
found  it  had  been  necessary  to  throw 
out  all  the  machinery  that  had  first 
been  installed  and  this  made  a  pile 
in  the  yard,  almost  as  high  as  the 
mill  itself. 


Clarence  W.  Barron,  with  whom 
I  have  worked  for  over  20  years,  is 
the  greatest  newspaper  genius  1  have 
ever  met,  not  excluding  Lord  North- 
cllffe,  and  a  brilliant  writer  himself. 

"He  tests  out  his  men  to  the  last 
ounce  and  knows  their  work  better  i 


of  the  opiKirtunltles  that  existed  j 
when  I  was  a  young  man,  but  organ¬ 
ized  labor,  abetted  by  governmental  ^ 
agencies,  has  closed  the  opportun-, 
ities  in  this  business.  Your  union,  ] 
which  you  would  have  to  Join,  would 
limit  your  progress  to  the  position ! 
of  conductor.  | 

"However,”  added  the  executive ' 
as  an  afterthought,  "your  career ; 
would  not  be  wholly  without  reward.  ] 
because,  w'hen  you  had  become  a 
conductor,  I  should  have  to  take  or¬ 
ders  from  you.” 


Takes  View  Ford  Would 
Make  Poor  Financial  Reporter 


is  now  beyond  question.  Evidences  of  this  sufficient  to 
convince  are  found  in  the  attitude  of  the  stork  market. 
The  ticker  is  telling  the  tale  of  future  prosperity  for  the 
industry  and  representative  shares  have  been  experienc¬ 
ing  a  buoyant  tone  for  some  weeks  past. 

In  the  annala  of  Canadian  davelopinent  this  Industry 
is  bound  to  occupy  au  exceptionally  prominent  place 
owing  to  the  proximity  of  one  of  the  finest  markets  In 
the  world  entirely  unrestricted  or  hampsred  by  the 
tariff  wall  which  blocks  so  many  of  our  products  from 
securing  an  entry  Into  the  United  States. 

During  the  war  it  received  a  great  Impetus  partly  ow¬ 
ing  to  the  Increased  demand  and  the  elimination  of 
European  products.  The  period  of  deflation  caught 
many  companies  with  high-priced  inventories  which  it 
was  difficult  to  work  off  before  the  fall  in  prices  began 
to  affect  earnings  so  that  the  situation  was  disturbed  for 
some  time.  Earnings  and  profits  could  not  be  main¬ 
tained  on  anything  like  the  scale  that  shareholders  Wsd 
been  fl,ceti8tomed  to  during  the  war.  and  the  liquidation 
which  ensued  gave  the  market  anxious  moments  at 
times. 

It  1*  ^'believed  that  the  situation  la  now  thoroughly 
liquidated,  all  oompanlss  of  any  prominence  being  In  a 
position  to  supply  their  operating  departments  with 
wood  at  a  cost  which  Insures  a  fair  marglit  of  profits. 
The  proapeets  of  higher  prices  in  the  future  are  likely 
to  iaereaae  these,  hence  the  epeculative  activity  which 
characterizes  the  present  market  for  the  leading  issues 
on  the  share  list 

While  a  considerable  number  Of  companies  were 
forced  to  either  reduce  or  pass  their  dividends  when  the 
effects  of  the  deflation  period  made  serious  inroads,  it  la 
the  credit  of  a  few  that  their  managements  were  able  to 
weather  the  disturbance  and  not  only  pay  hut  more  than 
earn  their  full  dividends,  and  at  the  same  time  enter  upon 
the  new  era  for  the  industry  In  a  strong  position  finan¬ 
cially  to  face  the  future  and  take  full  advantage  of  the  Im¬ 
proved  conditions  which  are  now  making  themselves 
felt. 

While  the  price  of  newsprint,  which  is  a  very  Import¬ 
ant  feature  of  the  Industry,  remains  to  all  intents  and 
purpoees  at  $70  per  ton  the  International  Paper  Com¬ 
pany  has  advanced  its  rate  to  new  buyers  to  $80,  having 
made  two  advances  ot  |S  ptr  ton  each  within  a  few 
weeks.  ’This  advance  is  stated  to  be  Justified  by  the 
coat  of  imoduction  and  general  market  conditions.  As 
that  company  la  the  commanding  fignre  In  the  American 
market  and  la  entering  upon  large  production  at  Itsj 


of  a  bank  failure  the  outstanding  circulation  of  the  in¬ 
stitution  involved  is,  after  being  a  prior  charge  against 
the  available  assets  of  the  bank,  further  protected  by 
a  deposit  made  by  the  banks  pro  rata  with  the  Minister 
of  Finance  for  the  security  of  the  notes  in  circulation. 

rhe  public  has  the  utmost  confidence  in  any  bank 
note  which  comes  into  its  possession  and  this  is  in  a 
large  measure  due  to  the  knowledge  that  It  Is  ade¬ 
quately  protected.  The  amount  now  on  deposit  with 
the  Minister  of  Finance  exceeds  $6,600,000  as  will  be 
seen  in  recent  monthly  statements  made  to  the  Depart¬ 
ment  of  Finance. 


“  Money”  Shortage  in  Germany. 

The  now  apparently  well  authenticated  Reports  that 
come  from  Germany  of  a  currency  stringency  In  that 
country  will  fall  strangely  upon  some  ears.  Those 
who  have  been  inclined  to  lay  the  whole  blame  for  the 
wretched  economic  conditions  there  upon  the  printing 
presses  ought  to  find  wholesome  food  for  thought  in 
these  despatches.  ’The  fact  appears  to  be  that  depre¬ 
ciation  and  the  consequent  rise  in  prices  have  out¬ 
stripped  currency  and  credit  inflation.  The  result  Is 
a  stringency  both  In  the  banks  and  In  the  oapltal  mar¬ 
ket.  To  some  extent,  no  doubt,  this  state  Of  affairs 
has  been  brought  about  by  hoarding,  but  the  major 
cause  Is  to  be  found  In  the  price  level  which,  of  course. 
In  turn  is  the  product  of  the  state  of  the  exchanges. 

Just  at  present  Germany  is  teeming  with  business 
activity  of  a  sort.  Virtually  no  unemployment  exists. 
Mills  are  refusing  orders  in  some  cases  and  as  a  rule 
undertaking  to  make  no  deliveries  in  the  near  future. 
But  is  is  largely  the  feverish  agitation  of  an  over¬ 
stimulated  patient.  The  underlying  weakness  has  not 
been  removed,  and  sooner  or  Imer — apparently  sooner 
rather  than  later—reactlon  Is  Inevitable.  It  need  cause 
no  surprise  if  the  general  financial  stress  now  reported 
were  to  prove  to  be  the  beginning  of  the  end  of  the 
"boom”  now  so  violently  flourisblng. 


"The  reflection  of  the  coal  sltua-  (in  the  world;  but  I  would  agree  to 
lion  is  in  (he  industries  of  the  conn-  I  61m  a  Job  any  time  at  more  than 
try,  and  their  situation  has  been  re-  jsl'^^OO.OOO  a  year  as  a  factory  man-  ] 

fleeted  in  'Wall  Street  prices.”  .says  j  “The  trouble  with  the  railroads  to- ' 
W.  Barron,  editor  of  the  Wall  |  day  is  that  they  can't  plot.  They  1 
Street  Journal.  "Industries  that  are  owned  by  Investors,  widows  and] 
have  coal  enough  on  hand  are  as-; orphans,  and  trustees,  so  scattered 
Once  the, company  turned  the  cor-|  sured  of  a  pretty  fair  business,  and  (that  they  can  never  get  together. 
net,  however,  these  early  troubles  |  their  stocks  have  been  rising  in  Wall  j  "If  Wall  Street  had  owned  the  rail-  ! 
were  quickly  forgotten  and  it  has  i  Street,  as  money  has  been  accumu- ;  roads,  their  history  would  have  been 
since  made  very  handsome  profits  for  |  laflng  and  the  rate  of  interest  fall-  j  different,  and  the  history  of  railroad  i 

legislation  at  Washington  would  have  i 
been  far  different.  Millions  would  ' 
have  been  put  into  the  fight  to  ar- 1 
rest  destructive  tesIsLatlon,  and  the  ' 
public  would  have  been  educated  ‘ 
from'the  Atlantic  to  the  Pacific  con¬ 
cerning  the  dangers  of  government ! 
Interference.” 

"Do  you  believe,”  It  was  asked.  - 
“the  mine  owners  and  the  railroads 
are  In  collusion  to  keep  tip  the  price 
of  coal  ?  up  to  $7  to  $9  a  ton  at  the  ] 
mines,  it  is  said.’’ 

"I  don’t  think  that  coal  at  the 
mine  anywhere  is  $7  to  $9  a  ton,’’  ( 
returned  Mr.  Barron.  Mr.  Hoover’s  , 
price  for  coal  in  the  West  Virginia] 
mining  territory  is  $4.60  a  ton,  and  ; 
this  means  big  profit  to  the  mine  ■ 
operators,  and  plenty  of  money  for  | 
the  railroads.” 


Counsel  for 

Investors 


The  value  of  confidential 
^unsel  and  advice  as  to 
investments  has  been 
proved  by  experience. 
Our  practice  is  to  analyze 
each  individual  client’s 
position  financiallyt.  and 
select  from  the  list  of  of* 
ferings  we  deem  most 
attractive,  those  best  fit* 
ted  for  his  needs. 

This  counsel  is  yours  for 
the  asking.  Cbnsult  us. 

F.  H,  Deacon  &  Co, 

btcDiberB  of  Toronto  Stock  Exclmnse 

INVESTMENTS 

75  BAY  STREET,  TORCWTO 
Phone  Main  6733 

F.  H.  Deacon  J.  C.  Prsm 

R,  G.  Dinnnan 


those  who  in  the  early  days  wereiln^ 
among  the  group  which  underwrote  {  "But  the  coal  strike  can  in  no  way 
the  capital  for  the  company.  I  be  connected  with  the  sins  or  specu- 

o  •  •  •  I  lations  of  Wall  Street.” 

STANDARD  OH;  IN  PERSIA.  i  Mr.  Barron,  says  another  writ- 
A,,.,  !<'’■’  interviewing  the  latter.  If 

Teheran,  th  8e  days  smells  of  pe-njj^j.p  guality  that  excels  Mr. 

troleum,  in  the  cabinet,  in  society,”  is 'Barron  s  command  of  information.  It 
the  comment  of  one  Persian  news-  ,g  the  ease  and  sparkle  with  which 
paper  as  it  notes  the  changes  thailhp  distributes  that  information, 
have  taken  place  in  recent  years  in!  “Rut  Ford  insists,”  It  was  argued, 
the  ancient  kingdom  of  the  shahs.  ^  "that  there  has  been  a  plot  to  un- 
In  this  connection,  thqre  is  going  |  load  demoralized  and  rundown  rail- 
the  rounds  of  diplomacy  and  the  pe- 1  reads  on  the  government  at  high 
rlodicals  which  record  the  doings  of  ]  prices- -and  this  has  interfered  with 
the  East  a  story  anent  the  Standard  I  strike  settlements” 

Gll-Anglo-Persian  Oil  negotiations]  Mr  Barron  laughed.  "I  wouldn't 
for  a  Joint  oil  concession  in  tie;  give  Mr.  Ford  $10  .a  week  as  a  fin- 
northern  provinces  which  might  rorm '  ancia  I  reporter,  and  I  am  an  expert 
the  basis  for  a  comic  opera.  ;  in  that  field  because  I  hire  more 

The  Persian  government,  desirous!  financial  reporters  than  anybody  else 

of  securing  some  adequate  compoti-l  _ i _ ^ 

tlon  tor  Anglo-Persian  Oil,  entered _ 

into  negotiations  with  Standard  Oilj 
of  New  Jersey.  It  is  difficult  to  un-| 
derstand  how  the  situation  could' 
have  developed,  but  while  the  Per- 1 
sian  government  was  priding  itself  on  I 
believing  that  it  was  using  Standard 


Features  in  Today’s  Issue 


Hon.  J.  L.  Perron,  Minister  of  Roads  In  the  (Quebec 
Government,  had  a  good  chance  to  realize  the  import¬ 
ance  of  good  roads  for  the  Provinoa.  Recently  he  made 
a  tour  of  the  proposed  now  highways  in  the  Laurentinn 
mountains  and  la  many  districts  the  roads  were  so  bad, 
flollowlng  the  he&yy  ralnsv  that  they  became  practlcally 
Impassable.  Quabec  1$  away  behind  in  its  roads  pro¬ 
gramme,  but  It  hes  an  opportunity  to  catob  up  a  bit  by 
outllning  a  deflalte  eehedole  and  trying  to  keep  right 
at  tt 


Oil  as  a  foil  for  the  designs  of  An 
glo-Perslan,  the  two  great  oil  con¬ 
cerns  were  working  in  harmony. 

Came  the  day  when  the  nearly 
empty  Persian  treasury  received 
from  the  Joint  concessionaires  the 
sum  of  ll.OOd.OOO  in  advance  pay¬ 
ment  Thereupon  the  Persian  gov¬ 
ernment  concluded  that  further  dis¬ 
cussions  with  the  petroleum  men 
were  advisable  and  it  deemed  it  Wise 
to  return  the  $1,000,000. 

But  by  that  time  practically  the  en¬ 
tire  sum  had  bean  disbursed  by  the 
treasury,  mostly  to  army  officere 
whose  pay  was  far  in  arrears,  ana 
the  good  American  dollars  had  gone 
up  In  an  enthusiastic  carnival  oi 
wine,  woman  and  song. 

¥  ¥  ¥  ¥ 

PIERRE  8.  DrPONT. 

As  the  head  of  the  largest  motor 
combination  in  existence  Pierre  S. 
duPont,  president  and  chairman  of 
the  board  of  General  Motors  Cor¬ 
poration,  makes  surprisingly  few 
public  utterances  regarding  his  com¬ 
pany.  This  has  led  to  the  assump¬ 
tion  in  some  quarters  that  Mr.  du¬ 
Pont  is  taking  a  comparatively  inac¬ 
tive  part  In  the  management  of  Gen¬ 
eral  Motors  and  devoting  himself  to 
his  powder  interests. 

As  a  matter  of  fact,  however,  when 
Mr.  duPont  became  president  of 
General  Motors  in  1920  he  practical¬ 
ly  dropped  his  other  work  and  plung¬ 
ed  wholeheartedly  into  the  motor 
company’s  direction.  Although  he 
knew  the  powder  business  from  the 
ground  up  his  knowledge  of  the  mot¬ 
or  Industry  was  considerably  leas 
extensive  and  he  spent  endless  days 
studying  the  Immense  ramifications 
Of  General  Motors  and  its  subsi¬ 
diaries. 

He  was  not  content  to  make  his 
study  from  a  desk  In  the  company’s 
office  but  spent  a  large  part  of  his 
time  in  the  field,  visiting  the  cor¬ 
poration’s  t'arlons  plants. 

Even  to-d.iy,  when  be  has  mastered 
the  intricacies  of  the  giant  motor  Or¬ 
ganization,  Mr.  duPont  keeps  in  close 
touch  with  actual  conditions  by 
spending  from  one  to  three  days  a 
week  traveling  from  plant  to, plant. 
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Canada  Permanent 
Mortgage  Corporation 

14*18  Toronto  Street  -  Toronto 

QUARTERLY  DIVIDEND 

Notice  Is  hereby  given  that  a 
Dividend  of  THREE  PER 
CENT,  for  the,  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  the,  same  ■will 
be  payable 

MONDAY,  THE  SECOND  DAY 
OF  OCTOBER 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  September, 

By  order  of  the  Board. 

GEORGE  H.  SMITH, 
Assistant  General  Manager. 
Toronto,  August  23rd,  1922. 
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TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

your  heirs  are  assured  a  combination  of  advantages 
which  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual.  These  advantages  include  financial  responsi¬ 
bility,  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  death.  They  also 
embrace  broad  experience,  through  efficiency,  safety, 
economy,  continuity.  A-operation  and  friendliness. 
Ask  your  lawyer  or  notary  to  name  the  Montreal 
Trust  Company  as  Executor  under  your  will. 

fFriU  Of  call  for  our  Booklet  on  Willi, 

MontrealTmst  Company 

n  PLACE  lyARMES  -  MONTREAL 
Six  tbrbcR  S.  Hoh,  Preiidtnt  A.  J.  Brown,  K.C.,  fut^Ptniitnl 

F.  G.  DonnUfon,  Cenertl  Mtn*ter 


BANK  OF  MONTREAL 
REPORT  ON  OROP 


In  the  Prairie  Provinces  reports 
generally  continue  satisfactory  and 
crops  are  being  harvested  under  fav¬ 
orable  conditions.  ^Vheat  is  coming 
forward  in  good  volume  and  con¬ 
tinues  to  be  a  high  grade.  Scattered 


LARGER  EARNINGS  ARE 
REPORTED  BY  MeINTYRE 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


The  euocess  that  has  attended  the 
operations  of  the  Laurentlde  Compa¬ 
ny  is  ascribed  by  the  directors  In  a 
great  measure  to  the  successful  man- 


GEO.  CH.4n00N,  JR. 


Toronto.  —  McIntyre 
Mines  annual  statement 
improvement  in  the  value  of  bulUon 
recovered,  the  value  being  $1,937,105. 

This  was  more  th.m  offset  by  the  In¬ 
creased  operating  and  general  ex¬ 
showers  in  Saskatchewan  and  rain'penses,  the  figures  being  Sl.242,535. 
in  Southern  and  Central  Manitoba  To  the  net  operating  earninas  of 
since  Tuesday  have  delayed  harvest- '  $094,568  was  added  other  revenue  of 
ing.  Ontario  has  a  large  proportion  $166,791.  Appropriations  were  $305,- 
of  the  heaa’y  crop  of  grains  under ;  613,  leaving  profit  for  year  $553,746, 
cover.  Quebec  Province  has  practl-  j  against  $815,530  the  previous  year, 
cally  completed  the  harve.<tlng  — ;  Company’s  assets  increased  to  $8,- 

crops  above  the  average  yield.  Crop :  804,378.  from  $6,668,340.  Curi-ent  as-  the  important  Induatrlal  centre  on 

conditions  generally  are  good  in  the ;  sets  are  $714,496  and  current  llablll- :  the  St.  Maurice  River.  He  has  also 
Maritime  Provinces.  In  British  Col-  tics  $154,496.  The  company's  in-  been  a  great  believer  in  the  posslbil- 

uiiabia  fruit  and  roots  are  turning  out  ■  vestments  are  ivalued  at  $644,994.  Its  j  itles  of  the  Laurentlde  Powder  Coni- 

favorably.  'reserves  are  $1,371,177  and  surplus  |  ptiny,  a  subsidiary  of  the  paper  un- 

I’rairle  Provinces.  ;  $1,646,20" 


!  agement  of  Geo.  Chahoon,  Jr.,  who 
Porcupine  I  lias  been  in  charge  of  the  operations 
shows  an! of  the  company  for  many  years  past. 

Before  coming  to  Canada  Mr.  Cha¬ 
hoon  had  already  had  an  extended 
experience  in  the  pulp  and  paper  in¬ 
dustry  and  this  stood  him  in  good 
stead  in  working  out  the  reorganiz¬ 
ation  plans  w'hlch  have  meant  so 
much  to  the  big  Canadian  conapany  at 

Grand'Mere . .  . 

Mr.  McKee  is  an  enthusiastic  golf¬ 
er  and  has  taken  an  active  part  in 
building  up  a  very  successful  club  at 


pany,  has  been  appointed  New  York 
Fuel  admlnlstratxw. 


H.  E.  Rawlings  Is  President  and 
Managing  Director  of  the  Guarantee 
Company  of  North  America,  w'hlch  is 
now  celebrating  its  golden  jubilee. 
The  company  was  founded  by  Mr. 
Rawllng’s  father,  the  late  Ed'ward 
Rawlings  and  has  been  closely  asso¬ 
ciated  with  the  United  States  Guar¬ 
antee  Co. 

Mr.  Rawllng’s  entire  buelness 
career  has  been  with  the  company  of 
wrlch  he  Is  now  President,  having 


and  pre'vloUB  to  that  was  Manager  of 
the  Royal  Connaught,  at  Hamilton. 
Mr.  Cardy  also  served  for  a  number 
of  years  as  Assistant  Manager  of  the 
King  Edward  at  Toronto,  the  position 
he  took  following  his  stay  In  Mont¬ 
real  on  the  staff  of  the  Ritz-Carlton. 


The  retirement  has  been  announ¬ 
ced  of  Geo.  5l.  McKee  as  Managing 
Director  of  the  Donnaconna  Paper 
Company,  Limited.  Mr.  McKee,  It  Is 
understood,  will  become  assooiatedl 
with'  another  large  paper  underta¬ 
king. 

Mr.  McKee  came  to  Canada  to 
eetablleh  the  Donnaconna  Paper  Co. 
and  under  his  management  It  has 
gained  the  reputation  of  having  one 
of  the  lowest  operating  costs  of  any 
mill  in  the  Dominion.  Before  coming 
to  Canada  he  had  a  very  thorough 
experience  tn  the  paper  Industry, 
lurvlng  previously  serv^  as  General 
Manager  of  the  Hinckley  Fibre  Com- 


H.  E.  EATTXDfGS 

joined  It  ae  junior  clerk  In  1894.  He 
subsequently  served  with  the  United 
States  Guarantee  Co.  of  New  York 
and  was  appointed  to  his  present 
jyoeition  In  1917. 


Ore  production  during  the  year,  I  important  development 
193,971  tons,  with  gross  value  of  $2,-  Maurice  River. 

074,088,  and  average  value  of  $10.69  a|  _ 

ton. 


The  appointment  is  annoimced  of 
Vernon  G.  Cardy  as  General  Man- 
dertaklng,  which  is  carrying  out  an  r  ager  of  the  Mount  Royal  Hotel,  Mont 


on  the  St. 


BRIDGE  COXTRACT  SIGNED. 


I  'W.  H.  tVoodin,  of  the  Canadian  Car 
i  &  Foundry  Company,  and  president 
!  of  American  Car  &  Foundry  Com- 


Edmonton  District. — Wheal  cut¬ 
ting  nearly  completed,  and  threshiug 
general  soon.  Wheat  here  is  good. 

No  frost  reported.  Calgary  District. 

—  CondKions  continue  favorable. 

Wheat  cutting  about  completed; 

threshing  fairly  general.  Crops  pre- '  Vancouver.— Work  is  to  begin 

viously  reported  good  will  yield ,  shortly  on  the  bridge  which  Is  to  be 
^  aborve  estimates.  Those  reported  poor '  constructed  otver  the  second  narrows 
win  yield  less.  Lethbridge  District  j  connecting  North  Vancouver. 

-M;uttlng  should  be  ^mpleted  by;  ^he  contract  has  already  been 

between  the  directors  of  the 
average  16  busbels.  Southwest  will-  — - 

give  excellent  returns.  Other  parts  i  (fontlnued  from  Page  1) 

uneunaL  Threahlng  oommenced.  Lit- ,  ^  j  This  accounted  for  a  good  deal  of  the 

tie  grain  hauled.  Labor  sufficient. ,  Company  of  New  Vork,  ’"bo,  Canada  Cement  common  and 

but  wages  high.  Saskatoon  District  i  win  carry  the  work  out.  i  ^  market  for  Steel  Company  of 

-Weather  favorable.  Wheat  cut-;  The  bridge  will  cost  over  $1.006.- i  ^an.-tda  common.Montreal  Power  also 

ting  practically  finished  and  cutting!  000.  I  made  a  new  high  level  and  at  the 

of  late  grains  well  under  way.  \  .  same  time  a  relatively  small  demand 


real.  Mr.  Cardy  haa  had  a  long  I 
experience  In  the  hotel  busdness, 
most  of  which  has  been  with  the  j 
United  Hotels  Company  of  America. 
Recently  he  has  been  Manager  of  the  j 
Clifton  House  at  Niagara  Falls,  Ont.l 


GEO.  M.  McKEE. 

pany.  of  Hinckley,  N.  Y.  from  1898 
to  1912, 

Mr.  McKee  is  a  past  president  of 
the  Canadian  Pulp  &  Paper. 


BROADENING  OUT  LOCAL 
MARKET  SHOWS  INTEREST 


Thresblng  general.  Grade  good  and  i  coming  winter  . . 

yield  equal  to  expectations.  No  frost. 'good.  Weather  favorable  for  thresh-  i  several  points 


(From  the  Toronto  Bureau  of  the 
Financial  Times.) 

Toronto. — The  broadening  Interest 
mining  stocks,  to  which  attention 

, _  _  _ _ _  „  was  directed  last  week,  has  again 

Second  crop  alfalfa  ,  sufficient  to  carry  Twin  City  up  j  been  the  predominating  feature  of 

the  mining  share  market  on  the 


INTEREST  GROWS 
IN  MINING  LIST 


Canada  Stearashlp.s  Issues  found  a 
better  market.  They  have  been  ne¬ 
glected  for  some  time  past.  Both  the 
preferred  and  common  were  taken  In 
hand  and  sold  up  to  new  high  levels 


Regina  District— 'Wheat  90  per  cent. !  Ing  operations,  but  rain  urgently 
cut  and  coarse  grains  about  50  per  j  needed  for  grass  pasture  and  to  fit 
cent.  cut.  Threshing  has  commenced,  i  soil  for  ploughing 
but  is  not  generaL  Crop  will  be  Morltiine  Provinces, 

good  and  is  grading  well.  Labor!  Better  weather  has  improved  gen- 
shortage  In  some  districts.  Winnipeg  i  conditions,  which  are  now  good 
District — Practically  95  per  cent.  already  harvested  Pasturage 

tTiik  ..FrtTi  bsA  baen  cut  and  40  oei*  i  Iti  excellent  condition.  potatoes  .  ...... 

cent,  threshed.  Harvesting  fbrough- 1  ®lone  remain  be^  active  Interest  in  these  securl- 1  excess^of ^half 

out  Manitoba  has  been  stopped  since  1  suffering  fro™  excessive  ram.  '• 

Tuesday  |  especially  along  the  coa.st.  Satjs- 

w  #  rv-  V,  factory  apple  situation  unchanged 

rronnee  of  Quebec.  Gravenstelns  and  Astrakans  now  be- 

Harvestlng  Is  practically  complet-  ing  picked  and  shipped, 
ed  in  most  dietricts  and  crops  are.  Province  of  llritisli  I'olnmbfn. 
well  above  average.  Roots  are  do-  i  Heavy  shower.s  throughout  pro- 
Ing  well  and  grass  pasture,  general- ivince  have  hampered  harvesting,  but 

ly.  Is  In  excoptlonally  good  condi-  threshing  is  well  under  way  Grain  ;  the  reports  from  Hamilton  that  this 
tion.  :  70  per  cent  of  average;  roots  75  j  company  might  possil)Iy  be  included 

Province  of  Ontario.  per  cent,  and  improving;  potatoes  70  |  in  the  merger  wbich  is  now  under 

Thrashing  and  harvesting  in  full  per  cent.;  hops  100  per  cent  Oka-  !  negotiation, 
swing  and  In  69  per  cent,  of  the  dls-  Inagan  early  apples  over  Wealthles  ]  Theie  arc  avso  intere.sting  features 


Standard  Stock  Exchange  here.  This 
is  evidenced  by  the  Increasing  volu¬ 
me  of  business,  the  growing  number 
of  Issues  dealt  in,  and  the  strengthen¬ 
ing  of  quotations  throughout  the  list, 
for  the  present  movement.  Some  new  [with  but  one  or  two  exceptions.  On 
interests  are  stated  to  be  taking  a  |  Tuesday  of  this  week  trading  was  In 

niillton  shares  and 
other  days  subseqiicnt  hav'e  been  but 
Some  specialties  also  became  pro- 1  little  behind  this  record  Buying 
mlnent  in  the  trading.  Tiicketts  com- 1  orders  accumulated  over  the  week 
mon.  which  Is  not  usually  .active  on  ,  end  and  the  holiday  were  responsltde 
the  local  board,  showed  a  turnover  j  for  the  increased  volume  on  the  first 
of  Close  to  1.500  chares  in  one  day.  ;  day’s  trading. 

The  stock  .'■Iso  made  a  considerable  j  ^  notable  feature  of  the  market  is 
advance  and  there  was  a  revival  or  ()jg  appearance  of  a  numlx'r  cf  new 


trlcts  the  crops  are  In  the  barns,  j  being  shipped  Good  sice  and  col- 
Ylelda  of  grains  heavy  and  of  good  oring.  Previous  estimates  hold, 
quality.  Continued  favorable  wea- ,  Pears,  good  quality  and  size;  ton- 


lo  the  trading  in  British  Empire  Stoel 
second  preferred.  TUtie  have  been 
heavy  traiiKactlons  in  the  stock,  but 


ther  baa  helped  com,  and  the  crop  nage  25  p.c  heavic*  than  last  year.  |  evidently  some  care  is  being  taken  to 


will  be  a  hea'vy  one.  Root  crops  Stone  frulL  loO  per  cent.;  quality 
promise  to  be  above  average,  par-  ;  good.  Tomatoes  heav'y  crop,  ex- 
tlcularly  potatoes.  Fruit  is  a  hea'vy  cellent  quallt.'  ('annertea  oper.aflng 
crop,  particularly  peaches,  but  only  i  at  capacitj  Onions  25  per  cent, 
fair  yield  of  winter  apples  expect- ;  heavier  than  1921.  P.isturage  Im- 
ed. .  There  is  plenty  of  feed  for  |  proving. 


$495,000 

CITY  OF  QUEBEC 

Ten-Year  Bonds  or  Twenty-Year  5% 

Bonds 

THE  BAJiK  OF  MONTREAL,  RT.  KOfR  BRANCH,  QUEBEC 
CITY,  P.Q„  Is  anthorl/ed  to  receive,  on  >»eha)f  of  the  City  of 
Quebec,  sealed  tenders  for  the  purchase  of  the  uiidermeutloiied 
»ecnrftles  : 

9495,000  Ten-year  bonds  dated  October  1st,  1922,  due 
October  Ist,  1982,  bearing  interest  at  the  rate  of  HH'/r 
per  asnnm,  payable  Iialf-.vearly,  on  October  1st  and 
April  1st.  Principal  and  interest  payahle  at  the 
Bank  of  Montreal,  Quebec  (St.  Roch  lirauch).  or 
•Montreal,  or  Toronto,  at  the  option  of  the  holder. 

Bonds  'Hill  be  in  denominations  of  SIOO.  SoOO  and 
91,000  each,  vrith  interest  coupons  attached. 


9495,090  Twenty-year  bonds,  dated  October  Ist,  19'22, 
dne  October  1st,  1942,  bearing  intere.st  at  the  rate  of 
oTr  per  annum,  payable  half-yearly,  on  October  1st 
and  April  1st.  l*rinclpal  and  interest  pajnhle  at  the 
Bank  of  Montreal,  Quebec  (St,  Roch  Branch),  or 
Montreal,  or  Toronto,  at  the  option  of  the  holder. 

Bonds  will  be  in  denominations  of  9190,  S.’SOO  and 
91,000  each,  with  interest  coupons  attaclied. 

Tenders  may  be  made  for  hoth  ten  or  twenty-year  bonds,  or 
for  either,  but  the  City  will  only  accept  one,  if  any. 

Delivery  and  payment  are  lo  be  made  at  the  Dank  of  Montreal, 
St.  Roch  Branch,  Quebec,  on  or  about  October  10th,  1922.  Every 
tender  must  be  accompanied  by  a  certified  cheque,  payable  to  the 
City  Treasurer,  for  one  per  cent,  of  the  total  amount  of  the  issne. 
Tenders  must  l)e  addressed  to  the  Manager,  Bank  of  Montreal,  SL 
Roch  Branch,  Quebec  City,  P.(J„  Canada,  marked  “Tender  for 
City  of  Quebec  Bonds,”  and  delivered  not  later  than  3,30  P.M. 
(Daylight  Saving  lime),  September  14th,  1922. 

Tenders  must  be  for  the  whole  amount  offered.  No  tender 
for  any  part  (»f  the  issue  or  for  securities  not  pn-cisely  as  describ¬ 
ed  alxlve  or  varying  the  terms  of  payment  and  delivery,  will  be 
considered.  The  highest  <»r  auy  bid  will  not  necessarily  be  ac¬ 
cepted. 

The  successful  tenderer  ivill  pay  the  accrued  interest  on  the 
Bonds  from  Oclober  1st  tti  tntte  of  payment. 

Any  further  particulars  or  information  may  he  obtained  npon 
applying  to  the  Rank  of  Montreal,  SL  Roch  Branch,  Quebec  City, 
or  to  the  City  Treasurer,  Quebec. 

■ill  tenderers  are  invited  to  he  present  at  the  opening  of  the 
tenders  at  4  P.M.  (Daylight  Saving  time),  September  14th,  1922,  at 
the  City  Hail,  Quebec. 


allow  a  considf rai'Io  luinovrr  with¬ 
out  It  mnkiiii;  vciy  iivicii  of  an  ad¬ 
vance.  Following  any  spurt  in  the 
stocif  a  surticient  amount  i.^  offered 
to  carry  it  back  ami  the  ittcpet  holds 
the  opinion  iJiat  some  consickiable 
readj’astinent  of  bolding.'  is  occur¬ 
ring.  A  large  amount  of  buying  is 
said  to  be  by  .Montreal  Interests  who 


ANOTHER  GAIN  FOR  BANK 
RATE  1$  PREDICTED 

(Continued  from  Page  1) 
centy  exceeded  their  pre-war  valua¬ 
tion.  But  in  mining  abares,  with 
Home  exceptions,  the  recovery  lia.s 
been  only  partial,  while  In  Grand 
Trunks,  South  American  Rails,  and ' 
Mexicans,  serious  depreciation  hasj 
occurred.  But  in  most  cases  hold¬ 
ers  are  understood  to  have  cut  their  i 
losses.  I 

The  German  Problem. 

The  unanimous  decision  of  the  Re-  ^ 
parations  Commission  to  send  Sir 
John  Bradbury  and  M.  Mauclerc,  the ; 
President  of  the  Committee  of  Guar- 
antee.s,  to  Berlin,  to  obtain  the  neces¬ 
sary  information  regarding  the  finan¬ 
cial  Kltmation  in  Germany,  although 
not  to  be  considered  as  indicating  an 
early  decision  by  the  Reparations 
Commission  on  the  moratorium  ques¬ 
tion.  was  balled,  in  financial  quar¬ 
ters  as  a  step  in  the  right  direction. 

The  slump  in  the  mark  empliaslii  .-i 
the  urgent  necessity  of  finding  n 
the  reparation 


jare  Ukely  to  take  a  more  active  pan  |  nearly  200,000  shares.  The  ©pen¬ 


stocks  on  the  liet  and  the  manner  In  j  solutiori  of 

which  the  speculatively  inclined  :  problem  and  ol  reconeijlng  the  con- 
public  are  taking  bold  of  them.  Last !  Intercsta  of  Germany’s  credi-j 

week  f'haput-Hug’heK,  a  Kirkland ;  tors.  i 

Lake  concern  owning  properties  adja- j  least  becoming  clearly  ree-| 

cent  to  the  Tcck-H>ighes  and  Kirkland  I  offnJzed  that  for  Germany  to  pay  in  j 
Lake  Gold,  made  ite  Initial  bow.  The  ♦’■''•’h  anything  like  the  sums  «I<‘man(l-i 
stock  was  accorded  untisnal  public  I  ®6aolut«' inipos.'-ibilit.v  ^ 

favor  and  rapidly  advanced  to  i6eiPa>'mento  to  date  have  only  been 
after  being  put  on  at  13c.  The  gain  ' '"■a'l®  by  recourse  to  ibe  printing  ; 
Is  being  held  in  entirety.  Another !  r”"®®*'  "‘hicli  has  miinrally  resulted 
new  one  lo  appear  this  week  was  the;  to  the  collapse  in  tlte  .value  ol  the ; 
Dominion  Kirkland,  alfto  a  Kirkland  !  9^'totcd  mark.  It  i.s  jiosr.ible  that  this  , 
Lake  stock.  This  Issue  came  on  I  ®oHaP9«  Jimy  not  be  entirely  due  to  I 
the  market  well  sponsored  and  at¬ 
tracted  Instant  favor.  On  Tuesday 
the  day  of  Its  first  appearance,  Irans- 
aotlons  in  this  stock  alone  amounted 


in  the  affairs  of  the  company 

SOLVE  ROLL^RO^E 
CHASSIS  PROBLEM 


ing  price  •was  at  7c  and  a  rapid  ad¬ 
vance  has  carried  It  up  to  9  l-4c. 

The  Uulliiiger  Fai  tor. 

The  continued  rise  in  Holllnger  Is 
a  factor  whose  importance  lu  respect 
to  Its  influence  ou  the  market  gen¬ 
erally  should  not  be  underestimated. 
Thld  Block,  reflecting  popular  opin¬ 
ion  as  to  the  future,  scored  a  further 
gain  In  price  to  $12.85,  a  substantial 
Apparently 


j  Boston  — Aldred  &  Company  In  a 
'circular  to  the  preferred  sharehold- 
'  ers  of  Rolls-Royce  of  America,  Inc., 
say  In  part  : —  ^  _ 

,  "The  real  problem  in  the  dev'elop-  |  gain  from  a  week  ago 
'  ment  of  Rolls-Royce  of  America,  ,  rhe  fact  that  Hollinger  directors 
,  Inc.,  Lae  been  the  building  of  a  failed  to  substantiate  previous  pre¬ 
chassis  equal  in  mechanical  perfec-  :  dictions  of  an  increase  in  the  dlvl- 
tlon  and  workmaiiship  to  the  famous  I  dend  rate  on  the  next  declaration  did 
car  produced  by  the  Rolls-Royce  j  adversely  affect  market  opinion 
Company  In  England.  M  e  are  com-  j  desirability  of  the  stock-  It 

pletely  satisfied  that  tois  problem  |  jg  course,  fully  appreciated  that 
has  been  solved  and  that  the  pro- 1  jg  ^  position  to  pay 

duct  of  the  plant  at  Sprlngf  eld  is  In  |  dividends  just  when  the  dlreot- 

rtf Zll  *«®«t  and  shareholders  have 

nri^ncpd^in  Jaimarv  19'>1  Since  1  confidence  in  the  wisdom 

that  time  over  $50  American-built  directors  to  leave  the  mater 

Rolls-Royce  cars  have  been  sold  and  ;  to  their  hands.  An  Important  devel- 
are  being  operated  In  this  country.  :  opment  during  the  week,  was  the 
"In  March  the  price  of  the  chassis  .announcement  made  by  a  Holllnger 
reduced  and  since  that  time  the  official  that  the  power  development 
sales  have  Increased  month  by  month  |  project  on  the  Abitlbi  River  was  to 
until  at  the  present  time  the  com-  be  gone  ahead  with  at  once.  From 
pany’s  unfilled  orders  are  such  as  to  |  remarks  made  by  thi.s  official,  the 
lax  the  capacity  of  the  plant  tor  the  [assurance  of  sufficient  power  Is  a 


reparations  paytiifiii.j  selling  by 
Hpeculators  and  ibe  fenr  of  action 
by  the  French  in  tbe  Ruhr  district 
were  recently  contributing  causea  — 
but  Germany,  it  is  now  recognized 
here,  must  be  given  time  to  pay,  and  j 
Kuch  payments  must  be  in  accordance 
with  the  konwii  productive  capacity  j 
of  the  country. 

It  is  obvious  that  Germany  can 
only  pay  reparations  or  indemnities 
out  of  the  profit.s  wh  ch  she  may  be 
able  to  make  on  her  foreign  trade 
Buying  g«ild  with  printed  mai'ks  can 
no  longer  be  practised.  A  moraio- 
rlum  is  a  vlt.il  n(e:ssity,  becauHe  a; 
prosperous  Germany  is  the  only  hope  ' 
for  her  creditors. 


BRITISH  INTERESTS  IN  { 
DAVIDSON  CONSOLIDATED 

Company  Secures  Sufficient  Capital : 

To  Complcto  Development  iVotk 
And  EreeXion  Of  31111. 

President  G.  C.  Crean,  of  the  Da-  ■ 
vldson  Consolidated  (Sold  Mines,  Lim¬ 
ited,  has  forwarded  to  «hareholders  ; 
an  interim  report  announcing  that 
arrangements  liave  been  complcte<i ; 
by  which  British  intere.sts,  headed  by  , 
Sir  Archibald  Mltchelson,  have  ac- ! 
quired  a  substantial  bolding  in  tbe  | 
comi>any.  By  it  the  company  obtains  j 
sufficient  capital  to  sink  a  perma- 1 


remainder  of  the.  year.  Beginning  [pivotal  point  on  which  all  the  broad  a  depth  of  1,000  feet 

the  second  quarter  of  the  year,  tne  scale  plans  for  expansion  are  hinged, 
company  has  earned  a  profit  each '  and  the  fact  that  this  can  be  pushed 


month  after  paying  all  fixed  charges 
and  setting  aside  very  substantial 

depreciation . 

"On  the  basis  of  tbe  manufacture 
and  sale  of  only  eight  cars  a  week 
the  company’s  net  profits  applicable 
to  dividends  and  interest  will  ap¬ 
proximate  $600,000.  On  this  basis 
the  full  dividends  on  the  preferred 
stock  will  be  earned  with  a  fair  mar¬ 
gin  after  allowing  for  all  charges 
and  for  Interest  and  sinking  fund  re¬ 
quirements.  In  our  judgment  the 
future  of  the  entei'prise  now  seems 
assured." 


GEDDE.S  MAY  MEAD  CJf.R. 

Ottawa. — It  is  rumored  that  the 
chairmanship  of  the  Canadian  Na¬ 
tional  Rail'ways  may  be  offered  to  Sir 
Eric  Geddes.  Sir  Eric  had  a  long 
railway  experience  in  the  United 
States  and  India  and  distinguished 
himself  during  the  war  by  laying  the 
railway  system  in  France  for  troop 
transportation 


to  completion  foreshadows  an  early 
increase  In  milling  capacity  to  7000 
tons  dally  and  other  undertakings 
which  have  for  their  purpose  the 
establishing  of  Holllnger  as  the 
premier  gold  minq  of  the  world  In¬ 
disputably. 

A  further  upswing  in  Dome  Mine 
shares  to  $39.50  on  news  from  the 
mine,  that  the  big  plant  Is  now'  work¬ 
ing  to  its  fullest  capacity  and  that 
underground  developments  stamp  the 
mine  as  one  of  the  richest  gold  mines 
in  the  w'orld,  was  a  notable  occur¬ 
rence.  It  is  authoritatively  stated 
that  earnings  are  now  running  close 
to  50  p.c.  oft  the  capitalization  of  this 
company  end  another  $1  per  share  is 
predicted  to  be  lopped  off  the  par 
value  of  the  shares  this  Fall  In  the 
form  of  a  return  of  capital.  If  this 
materializes  it  will  mean  that  $4  per 
share  will  be  received  by  sharehold- 


and  to  insUl  a  large  mill. 

Three  independent  englneer.s  estim¬ 
ated  ore  values  above  the  600  foot ' 
level  to  be  al/out  $3,500,000.  The  | 
company's  engineers  advise  that  the 
sinking  of  diamond  drill  holes  has 
established  the  existence  of  a  large  I 
quantity  of  commercial  ore  in  the : 
mine.  , 

The  report  points  out  that  share- , 
holders  may  be  asked  by  brokers  or  : 
others  to  sell  their  .shares  and  the  ; 
opinion  of  the  directors  l.'s  that  now  | 
that  the  full  amount  required  to] 
carry  the  development  of  the  mine  . 
to  completion  is  assured  the  shares  j 
should  enjoy  a  good  market  in  the  i 
future.  ! 


QUEBEC  CROPS  LVt’REASE.  i 
The  Minister  of  Agriculture  In  the 
Province  of  Quebec  states  that  not- ; 
withstanding  the  drop  in  the  price  ol 
farm  products  this  year,  the  value , 
,  of  the  1922  crop,  which  Is  a  record 
ers  thl*  year  as  capital  return  aod|oB«,  would  reach  $850,000,000,  as. 


dividends. 


against  $275,000,000  last  year. 


CMADIAII  APPRAISAL  COMPARY,  LIMITID 

The  Pioneer  Appraisal  Organization  of  Canada 

■saeibliahocl  1 808 

During  the  past  seventeen  years  we  have  appraised  some 
FltT  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correspendenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 


’TORONTO 
Royal  Bank  BuildInS 


NEW  YORK 
Equitable  Bulldin} 


Wanted  -  $60,000 

Have  an  excellent  investment  for  $60,000  on  First 
Mortgage. 

The  proposition  represents  high  class  houses,  all  of 
which  have  been  sold  to  reliable  people,  and  will  bear  the 
closest  investigation. 

Excellent  opportunity  for  an  estate  or  private  funds. 
Enquiries  solicited  from  principals  only. 

Address — 

Box  312,  The  Financial  Times,  Montreal. 


ARE  YOU 
A  ^5,000 
SALESMAN? 


The  Red  Star  Sales  Company.  Limited,  have  several  positions  avail¬ 
able  to  men  who  are  now  receivlii.g  or  who  can  show  an  earning 
capacity  of  $5,000  a  year  .and  more,  as  high  class  security  salesmen. 

The  positions  .call  for  good  men.  who  are  worth  to  the  Company 
$5,000  a  year  and  have  tlie  mental  equipment  and  executive  ability 
to  grow  more  valuable  with  experience. 

It  may  be  that  the  men  who  will  make  good  in  these  positions  are 
not  now'  salesmen  but  have  the  force,  tact  and  judgment  to  grow 
into  big  men  with  us. 

riie  development,  of  this  corporation  will  mean  a  number  of  life 
]»ositions  for  those  who  measure  up  to  our  standards. 

If  you  can  sell— or  have  reason  to  think  that  you  will  fit  Into  one 
of  these  positions — write  or  call. 

THE  RED  STAR  SALES  COMPANY,  LIMITED, 
Canada  Cement  Building,  Montreal. 


**Hy  flirir  f'lcitliria,  m<«ii  Jiiduci  tnen.*' 


Good  Dressing  is  an  Art 

Lord  Chp.tl.rrfleld  onco  f-aid.  "Dross  yoursotf  fine,  and  take  oar* 
always  thnl  your  <lothos  nro  well  inndo,  or  otberwise  they  will 
(live  you  a  very  u»vkwnrd  air.”  "Ho  voiced  sentiment  aa  sound 
to-d.ay  as  it  was  then” 

Custom  tailoring  was  then  the  .source  of  fine  clothes — of  g.ar- 
mont-s  that  make  nOOI)  DHKSSING  an  art  The  same  .situation 
exi.sts  to-day.  \Ve  are  now  showing  our  completo  range  of 
Tall  and  Winter  materials 

Suits  mndr  fron,  lilah  arnde  Imported  molerinls  from  S.tA.«lO 
Top  l  outs  mode  from  liish  arnile  Imported  ninterinls  from  stl.t.OO 
Cut  and  tullurril  to  I'UikIIsIi  or  Amcliean  Styles. 

E.  BENTLEY 

huccesHOi  to  .T  Ingli.s  Co.,  Ltd 

Maker  of  jfen’s  Best  I'ustum  Tailored  Clolhcs. 

C12  ST.  (  ATlIEJtINE  STREET  WEST 


Davidson  Financing  Completed 

PUBLIC  announeemenf  was  mndr-  l.-.^t  Pstnrd.nv  of  a  very 
aatisfactory  ouleome  of  ncsrotliitions  with  Bruish  interests 
for  control  of  Inividson  Con.si.lldated  Cold  Miii.  s 

This  iiieanH  the  complete  fmaneing  of  development  worl;  on 
properties  In  which  lnvest(r.s  have  been  Inlerested  for  some 
time,  and  there-  i.s  already  con.siderable  demand  for  tlii.s  stock. 
The  annouiiceement  of  the  listing  of  these  shares  on  the 
.Standard  Stock  K.vrhongr  w.-is  made  lost  Tuesday,  and  plans 
have  been  formed  to  start  trading  In  the  stock  on  Friday  morn¬ 
ing,  September  8th. 

Excellently  located,  and  well  thought  of  in  the  mining  world, 
this  stock  has  always  been  popular  with  investors  and  a  tre- 
mendou.s  demand  with  a  rapidly  advancing  market  should 
begin  immediately  the  general  public  learns  of  this  favorable 
turn  in  Davidson’s  fortunes,  and  we  advise  Investors  to  Imme¬ 
diately  place  orders  to  buy  this  stock  at  the  opening  of  Friday's 
market. 

Two  additional  potential  factors  which  guarantee  an  advancing 
market  In  Davidson  aro  the  well-known  richness  of  U«  ore 
bodies,  and  the  present  plans  for  taking  Immediate  steps  to 
bring  this  property  to  the  producing  .stage. 

Estimates  Jnst  received  from  independent  engineers  value  the 
ore  above  the  6<i0-ft.  level  at  f .l.tt'ti.OOO.  Thks  was  no  random 
guess,  for  the  ore  hodle.s  down  to  this  level  have  been  carefully 
reconnoitred  by  shaft  sinking,  cross  cutting  and  drifting,  while 
additional  ore  reserves  have  been  located  as  deep  as  the  1,000-ft. 
level,  with  drill  cores  from  the  S75-ft.  level  averaging  over  $17.00 
to  the  ton  ; 

With  sufficient  funds  guaranteed,  the  Davidson  directors  hare 
already  made  plans  for  the  immediate  construction  of  a  mill 
and  the  sinking  of  a  1,000-ft,  three  compartment  shaft.  This 
last  operation  with  the  new  equipment  Is  expected  to  proceed 
at  the  rate  of  300  feet  a  niouth. 

In  view  of  the  present  aright  outlook  for  Davidson,  most  of 
the  shareholders  will  be  loath  to  part  with  their  stock  and  will 
be  more  Inclined  to  increase  their  holding,  and  when  trading 
begins  we  expect  all  offerings  to  be  quickly  snapped  up  by 
buyers. 

Orders  received  by  us  will  be  executed  in  the  order  in  which 
they  are  received  and  we  advise  the  Investing  public  to  Imme¬ 
diately  take  advantage  of  this  announcement.  Wa  do  not 
believe  you  will  again  have  on  opportunity  to  purchase  Davidson 
around  its  present  figure. 

Wire  or  Phone  Orders  "at  the  Market." 

J.  P.  Cannon  &  Co. 

Members  Standard  Stock  Exchange. 

56  King  Street,  West  •  Toronto 
Adelaide  8342-8848. 
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Financial  Activities  in  West  Canada 


WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

AI^O 

VICTORY  BONDS 

I^UCHECD  SjAyUM  LTBl 

INVSSTMENT  SSSWRITIES 


Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


]  ly  help  things  to  get  ahea,d  The 
,  purcluuiing  power  or  the  farmer«  will 
:  be  much  intTeasefi  ab  a  result  of  the 
3GO,Ono,000  bushel  crop.”  i 

I  Another  wc»tefii  hank  head  slated  I 
i  he  had  already,"  wuflriiKxJ  recoin- 
:  mendatious  of,  sonie  local  managers  [ 
to  carry  over  for  ^another  ycjar  scAme  i 
customers  who  wore  in  difficulty. 

:  Men  who  had  l>een  with  the  banki 
I  for  years  and  werr^  known  for  their  j 
reliability,  ^had  to  t>e  carried  along  I 
i  as  needed;  the  t>anks  dl<l  not  wanti 
I  to  eva<le  a  plain  duty.  I 

i  The  active  a.'>sfx;iatc<l  general  inan- 1 
I  agor  of  one  of  the  big  hanks  pointed  i 
I  out  that  it  liad  Imen  and  still  is  tJic 
I  iJoilcy  of  ihe  banks  u>  keep  a  farmer 
I  on  the  land  even  -when  he  is  in  diffi¬ 
culty;  that  is  coushlL-red  to  be  Iretter 
husineiss. 

In  tlve  taae  of  the  busuiess  man 
in  ditfloulty  it  Is  sometlmeti  liettar 
to  liave  him  clean  upi,  hut  that  does 
not  a4>ply  to  the  farmer.  This  hank¬ 
er  wtmt  careiullj  over-  t^‘  rtdurns 
fiKjm  western  branches  and  it  w  as 
notable  in  many  instances  that  the 
loari.s  out&.tanding  were  from  to  j 
3l>o  per  cent,  greater  than  the  oepo-  ; 
sit.s  in  the  sariLC  branch  office.  This ! 
has  l>oen  ixcssiblc  under  the  branch 
bank  system,  for  the  de’Kgsits  in  old¬ 
er  wutres  are  transferred  for  use  to 
the  newer  ^■©n'tres. 

l.radiinl  l,i(|iiidatioii.  j 

Tin  fugge.btloii  from  Premier  Dun- j 
aliig  thai  there  should  b«-  ‘'gradual  i 
iigiiidaiiou.  '  siitkes  the  bank  leaders 
as  just  a  bit  of  pardonable  strat(^y.  j 
(Irnduai  liguidation  is  'alKSolutely  j 
true,  ’  sMj<i 


All  Coal  Mines  in  Alberta  and 
Eastern  British  Columbia 
Have  Resumed  After  Five 
,  Months’  Stoppage  —  Outlook 
Now  Clear  For  Continuous 
Supply  For  West. 


INVEST  YOUR  SAVINGS 

in  a  5'<%  DEBENTURE  of 

The  GreatWest  Permanent  Land 
Company 

SKCUirrv 

Paid-up  Capllal  . $3.4l2,o78,Sl 

Reserves  .  9(U.45}»J{!i 

Assets  . 

HEAD  OFFICE.  AVINTilPEG 
BRANCHE.S:  Toronto,  IteKiiia,  Culsrar},  Ednioo- 
ton,  VancouTer,  Victoria;  Ediiihiirgh,  ticotland. 


Offering 

Provincial  Guaranteed  Municipal 
and  School  Bonds 
To  net  the  Investor  5.40^'c  to  O.SO'h 

Complete  description  upon  request. 
Correspondence  solicited 
MEJIBEKS  WINXITEG  STOCK  EXCHANGE. 

EMERY  &  ANDERSON 

.509  Paris  Building  -  -  Winnipeg 


Calgary,  Allicrta.  With  all  the 
!  <  (»al  mines  in  District  18.  United 
I  .Mine  Workers  of  America,  compris¬ 
ing  Alberta  and  Flastcrn  British 
Uoliunl)1a,  diligently  at  work  again 
after  a  fiv e-monllis’  break,  the  men¬ 
ace  of  a  fuel  famine  in  the  West  next 
winter  will  l)e  definitely  removed. 

Between  these  minc.s  and  tli().se  of  tiie 
ind«.-p<.'ndem  operat.or.s  at  least  4,0/)0,- 
ObO  tons  of  coal,  probably  more,  can 
be  mined  by  Decciiilip.r  ;!]  next,  and 
it  is  bcJjevwi  that  this  ainovinl  w'ili 
meet  the  requiretments.  Along  with 
this  output  there  will  Ixf  improved- 
I  rnllway  transportation.  The  Canadian 
( National’s  Goose  I.ake  line  which 
j  .serveis  the  Dnimheller  field  is  in  ex- 
'  cellent  .shape  now  as  to  road  bed  and 
I  liridges  and  the  C.P.R.  rnti-ri-d  tlio 
Drumhelier  field  this  suniuier,  so| 
ttiat  tile  distribution  will  be  well  I 
looked  after.  | 

The  strike  has  been  an  exi)<  n.siivx>  j 
l)roccss  for  miners  and  operators.  It 
i.s  estlniaterl  that  the  loruH  r  lovst  $3.-  , 
niHi.OOit  In  w-.ages  and  the  oimrators  1 
00b, 000  In  prrxluction.  With  the  . 
increased  denian<l  fi-oin  Saskatclie- 1 
wan  .ami  .Manitoba  due  to  Uie  shut- 1 
ting  off  of  the  American  coal  supply; 
the  operaiors  may  ho  able  to  get' 
some  <d'  this  back  and  certainly  the  : 
miners  will  work  at  a  profit  as  their  iwere  n'ol  trying  to  escape,  hut  were 
wages  will  be  very  little  btlow  those  anxious  to  discharge  their  otiliga- 
which  preval'ed  before  the  strike  ,  tions.  The  farmers  of  Canada  w  era 
sliirteii.  However,  tlio  dispute  will  i  as  fine  a  tiody  of  men  as  could  he 
come  io  the  surface  again  next,  «])rlng  -  found  a-nvwhere.  They  had  a  hard 
ns  the  pre.-veiit  agreement  will  only  road  to  travel  over  ,  in  the  last  few- 
last  until  March  31,  1023.  Thu  oper-  y<.iars.  It  would  be  the  policy  of  the 
ators  ar«-  by  no  means  satisfied  with  -  banks  to  t  arry  on  affairs  so  as  to 


Interest 

Return 


'  western  supervisors  and  assl.stant 
’  general  managers  in  Winnipeg,  the 
coneJusion  has  been  reachexl  that  Uie 
Iwinks  are  determineti  to  do-  their 
I  w’hole  duty  to  the  grain  producers 
I  and  to  the  commercial  and  industrial 
interests  of  Canada  in  this  iniport- 
!  ant  season. 

i..  As  the  situation  is  viewed  by  the 
I  experienced  head  of  one  of  the  larg- 
(est  and  strongest  banks;  “The  farm- 
:  ers  are  our  customers:  w'o  do  not  re- 
igard  it  as  a  favor  to  them  lo  dotheii- 
haiiklng  and  provided  the  needed  ac¬ 
commodation.  We  see  that  as  a  duty.  I 
tVe  want  a  contented  clentelie.” 

Not  l*r»“ssiiig  Fanner. 

The  same  hanker  said  his  bank 
was  not  pressing  the  farmers,  for  it! 
wa.s  not,  their  policy  to  deal  witli 
the  situation  in  a  manner  which 
would  tend  to  force  all  the  grain  on 
the  msrkoi  within  a  siiort  time. 
'Ihe  suggestion  of  pressing  might 
indicate  the  farmers  were  tryin.T  to 
es(!ap.s  from  their  obligations;  ti 


LENT,  MACK  AY  &  MANN 

BAKKlSTEk.S.  SOUCITOHS,  .NOT.ilUES.  ETC. 

V.  t.  W.  Uat,  K.r.  Al«.  B.  M«k.T.  M.A.LLB 
H.  P.  M.»o.  ?:.A..  LLJ. 

Phone  ^Private  Esc.hatt|et  .M,  44141 
Cable  AiWrooa  “lENJO"  Saltern  I'ninn  C#-!. 

?«6(iRAI.N  KXCHkNGE  BniPlVU 

CALGARY.  ALBERTA 


STOCKS,  BONDS  and  GRAIN 


Government,  Municipal, 
School  and  forporation 

BONDS 


Cntiadlan  and  Ainerican  Seenrities  houglit  ajid  sold  on  aJI 
principal  exolianges.  .tfemhers  Miniilpeg  t.riiin  Exchange. 

f’rivate  Wire  roiiBcetlons  to  Sew  Vorli,  (  hiengo  and  tlonfreai. 


CLARK  &  MARTIN 


Black  &  Armstrong 


LIMITED 

Royal  Bank  Chambers 


Grain  Exihange, 


2fc>  VOUTAGE  AVENUE 


to  Robinson  &  Black 


(  AIXiARY 


alberta 


RBAT. 


FIHT.LTE  VAI.UATIOXS, 
IIK.VTAI.S. 


Km-iii  Lands,  mortgages  niifl 
IiisDrnnce 


WOODS,  SHERRY  COLLISSO.V  &  FIELD ' 
WOODS.  SHERRY,  .MACAUSTER  &  CRAIG  ‘ 

hAKRJbTERS,  iOLICITORS.  NOTARIES  | 


.  ?.B.  Woodf^K.C.;  J,  C.  Sherry,  J.  T.J.  ColHsson 
b.  W.  Pielde  J.  ^facaIil'ter.  W.  D.  Craig, 

J  i).  0. 

BDMONTON.  Alb*rt«.  CaMei: 


WANTED 


B.  C. 

.MIMCIPAF 

BONDS 


the  farmers.  The,  Itank-s  could  not 
b.-  prosperoiPK  unless  their  clientele 
wf.re  prospi-rous. 

-At  a  recent  conference  of  western 
local 


WESTERN  HOMES 

WlWiri’f.,  MAN. 

rapifnl  AutlioH^^d  9>>.(K>0.000.00 
(  h  pita  I  '*ijl»dvrril)rd  .  1,990.009.00 


They  Will  Be  of  Valuable  Assistance  in  Putting  the  L.  R.  Steel 
System  “Ovei‘  the  Top” — Prime  Factor  in  Modem  Idea  of 
Conducting  Big  Business. 


managers  of  this  hank  the 
situaiion  w.ib  thoroughly  discussed 
agreed  upon  then  to 
administrative  policy 
continue  the.  cOrilial  ro- 
cohfidence.  between  the 
Its  customers.  "We  do 
reduce  their  ln- 
Ihis  hahker 


Wire  Offerings  Our  Expense 


and  it  was 
follow  an 
|whleh  will 
I  hitions  and 
;.baiik  and 
want  farmers  to 
debtedness.  U>  the  hank 
stated,  “so  that  when  the  time 
comes  to  discuss  fresh  advances  Ihe 
total  |•equi-reTn'fcnts  will  not  l>e  ex¬ 
cessive. ” 

"■  GTiTltier  ftiiTing  Bower. 

.An  aodocuate  general,  mangger  who 
has  been  actively  engaged  in  western 
banking  for  over  fifteen  years  said 
1h(>re  vv<-re  no  elianges  tidng  nvade  in 
jiollcy  or  taetk«  for  ae-tive  collec¬ 
tions  thi.s  year.,  "^e  ai-o  proceed¬ 
ing  along  the  regular  ixtth  ami  on 
the  metlKMl  of  co-operation  with  cur 
clients;  that  eo-operatJem  will  su-re- 


Every  business  man  knows-  the 
value  of  active  sympathy  and  per- 
‘  sonal  interest  on  the  part  of  the 
community  wltli  which  he  hopes  to 
do  business.  To  secure  in  such  a 
community  a  large  number  of  nari- 
ners  Is  regarded  ns  the  Ideal  status 
to  promote  inerchandhslng  opportu¬ 
nities. 

Where  the  merchant  must  rely  on 
the  good  will  of  the  individual  no 
’more"'rdgical  plan  oould  Ix'  put  into 
execution  than  to  secure  his  hearty 
co-operntlon  In  the  dual  rote  of 
shareholder  and  customer. 

This  is  in  fact  tlie  movlern  idea  of  j 
doing  hustneas  and  the  igsyeholo- 
gieal  connection  mu.Ht  he  apparent. 
Once  give  a  man  an  interest  in  the , 
husrtnoas  and  he  will  sulieerviate  all  j 
other  interrests  to  making  it  -p.ay,  not  I 
only  by  purcha.sing  goods  from  the 
store,  but  by  “boosting’’  it  amimg  his 
fi-lends  and  relatives. 

Rhareholders  Interesti'd. 

t'onBcioiiBly  or  nnconscloitslv ,  thi.s 
is  one  of  the  factors  which  should 
operate  to  make  the  L.  R  Steel  Uoin- 
pany  one  of  the  greatest  mercliandl- 
■  fling  aocompllflhments  tl»e  world  has 
ever  known,  'rhis  eomiian.v  has  luillt 
up  a  large  body  of  shareholders  in, 
different  communities,  the  gi-<-a1  j 
majority  of  whom  are  now  or  will  be 
later  served  by  stores  of  the  com¬ 
pany.  Every  one  of  these  will  pro¬ 
mote  the  intere.sts  of  the  business 
rfmaclentlously  and  (-on.sciouslv  at 
all  times.  The  whlespreavd  Ivenefits 
of  such  promotion  can  l»e  lirl-iev 
imagined  than  measured,  out  the. 
are  bound  to  be  enormous. 

The  chain  store  has  run  like  wild¬ 
fire  throughout  Canada  and  the  Uult- 
ed  fltatee.  'fhe  pvissilvilitles  are  .so  , 
immense  that  the  genera  I  public  has 
no  adequate  conception  of  the  extent  , 


absolute  rfxiulsltes  to  succ  ess  and  if 
loyalty  to  an  idea  and  an  ob.lectivc 
I  (-an  ac  hieve  success  it  ought  to  be 
I  the  reward  of  the  organization  which 
.\)r,  1,.  If.  Steel  has  luiili  up  under 
his  direciion.  'I'lie  apportionment 
of  responsibility  aiid  division  of  e.xe- 
eutlve  work  adec|uately,  so  that  the 
.guiding  genius  will  not  he  enrum- 
bered  with  an  overload  of  eMail,  has 
been  successfully  achieved  by  tlie 
I’residcnt.  I 

riiidhil  Provided. 

Tlic  rapidity  with  .w-hich  the  Steel 
I  Company  has  forged  ahead  in  the 
I  expansion  of  its  business  and  tli(!i 
I  opening  of  iKiw  stores  t-ould  only  bo; 
^  made  itopsllile  t>y  ilie  ready  provisioiij 
of  fresh  caiiital.  Tlial  this  has  luven 
i'orllicoming  is  one  of  tlio  befit  proofs 
of  the  faith  of  the  investing  public^ 
in  the ’project  and  tlie  men  who  are| 
directing  rl. 

-  The  merchandising  department, 
whirl!  is  the  real  money  making  end  | 
.of  the  bueiness,  would  he  Incomplete  I 
without  an  organization  which  made, 

I  it  Its  husinesB  to  piovlde  the  most 
siillable  sites  on  ihe  best  streets  iti  i 
the  most  likely  idaces  tlirougliout  j 
I  the  country.  Ptii.s  is  all  provided! 
for  in  the  reultv  end.  I 

Putting  an  Ide-.i  0\<‘r.  i 

it  reciuires  an  organization  of  ex-1 
ccpti(»nal  ability  to  ivlace  the  pro.iect  I 
l>el()rp  the  tnvesiing  public  and  enlist 
their  inlere.sl  and  eo-operatlon  in  a 
manner  caleulalc  rl  to  dih-|K>so  of  thd 
company’s  .stock.  This  has  been  sne- 
lU'ssfully  attended  to,  as  can  he 
demonstrali'd  by  the  large  number  of 
pi-ojile  who  are  no-W'  drawing  period¬ 
ical  dividends  on  their  iireferreil 
shares. 

The  various  otlier  departments  in-! 
eideutal  to  a  big  luisiness  are  all  well  I 
manned  by  loyal  and  en-tliusiasilc j 
organizers,  whose  one  aim  in  life  Is  | 
to  a.s.sisi  the  I’resident  in  putting  ihcj 
“Big  Idea  ’  over  the  to]).  i 


F»neve,  l..atvTance. 

Limited, 

standard  Bank  Building; 
VANC'OLTER,  B.C. 


j  Galgary.  Abberta. — 'I'hal  an  organ- 
!  ized  gang  of  hank  robiiers  was  opi  r- 
aling  in  Western  Canada  wa.s  ttie 
,  vvarning  issued  by  the  Canadian 
I  Banker, s'  Association  tliree  weeks  ago 
and  iilanagors  were  notified  to  tliis 
^  effect  and  advised  to  take  precau- 
i  tions  against  raids.  Five  hank  breali- 
I  ing  attempts  haivc  taken  place,  one  at 
i  Killarney,.  Man.,  where  $20,0'Hi  waa 
:  secursd,  one  at  .Maegregcir,  .Man., 

;  Which  was  a  blank,  one  iit  Carrievale, 
Sask.,  which  _netled_ the  raiders,  |20, 
-one  at  Kll,  .Man.,  which  was  another 
;  blank  and  on  tbc-  same'hight  as  that 
;  at  Kli,  one  at  Foremost,  Alberta, 

I wliich  ri^iilted  in  a  haul  of  S134,80l).- 
41  to  the  roiilM  rs.  This  aiuotml  \v«,f-.  I 
made  u|)  of:  casii,  .$10,810.41;  securlr! 
Uies.  S123,yoo,  iiicltHllng  Victory- 
[bonds,  betirer.  $4,100,  r.gt  stored. ' 
$118,950:  stock  eertificate..s,  $710;! 

war  savingw-certi  float  OS.  .$200. 

This  was  the  gretitesi  amount  of 
loot  gathered  in  any  of  tlie  raids  and-- 
It  was  evident  that  the  despi'radoes 
planned  every  detail  carefully.  They; 
put  every  aiuonioliile  on  tht-  sti'cets  ■ 
of  Foremost  out  of  eoinniissiou.  they 
cut  ail  the  telephone  and  Tetegraph  j 
wires  loading  into  the  place,  ttioyi 
raided  thev  ('.P.K.  tool  hoii.se  for  tools,  j 


Mortgage 

Investments 

.\vailabj4'  affunl  a  ■v'^afo 

an<l  piofitBhlr  inAe»imMnt  for 
'4a%'infr>*  l'’or  ftill  partimlar.s 
wTttf-  th»  Company’s  offit-e, 
Confetlemticn  Lif**  Building, 
Winnipeg 


WANTED 


Province  of.  BritisAh  Co¬ 
lumbia,  Provindial,  3AIii- 
nicipal  and  Industrial 

BONTFS  - 


the  IVemier.  R.  11.  Pooley,  .M.1..A, 
Esqijrmali,,  wh-tj  acecnnpanicHl 


I  umt«4 

Stmek  and  Up r^'hjuiJcBr^ 

VANU>LVM< 


ALBERTA’S  COAL  MAY  !  CATTLE  MOVEMENT  IS 
INVADE  U.S.  MARKETS  GROWING  ON  PACIFIC 


U-algary,  .Alberts.  IVith  the  city 
(ouncil  unanimously  agreeing,  the 
compact  between  the  Imperial  Oil. 
Limited,,  and  the  city  of  Calgary, 
re-rpeoting  the  esiabllsJinicnt  of  a 
$2,500,006  oil  reifinery  here,  is  Ixdng 
referixid  to  citizens  for  endorsement 
and  there  is  110  question  but  they  will 
give  it  tbe--seal  of  their  apt)i'ovai. 
The  terms  of  the  agreement  have 
lM?en  advertlBcd.  The  coiniiany  is  to 
acMltiire  lOS  acros  of  laud  in  I-iast  Cal¬ 
gary  for  a  site  and  erc'ct  huildmgif 
and  plant  to  the  valtie  of  $2,5OO.00Q. 
The  concession  it  ask.s  Is  that  the  as- 
souenient  he  fixed  at  $250,000  for  a 
term  of  twenty  years,  after  whieli  It 
will  pay  taxes  at  the  prowiillng  t  ate.s. 
The  company  will  have  no  erthe-rcon. 
cessions  or  exemptions. 


<  iilgary.  .Alberta.  —  For  the  first 
time  since  1!H0,  Albena  steam  coal 
may  make  an  extensive  invasion  of 
the  .American  market  in  Wa-sliington 
.ind  states  wliich  are  within  r«ison- 
atiie  haul  of  the  Crow-’s  Nest  and 
otlu'r  fields.  This  Is  the  forecast  of 
caa'  men  in  Calj*ary,  who  are  hund- 
line  tlie  w'holesale  output  of  various 
mines  in  the  proviiic-o.  Some  of  the 
mines  in  the  Crow's  Nest  field  .  were 
able  to  ship  large  contr.acts  of  steam 
coal  into  Spokane  and  other  western 
points  in  11>1!),  hut  this  business  de¬ 
clined  when  the  .\rae<ric.an  mines  he- 
can  to  catch  up  and  has  been  pr.ac- 
(ically  non-existent  intil  the  present 
time. 


Vancouver. — ^.Movement  of  catUe 
oner  ihe  Pacific  Great  Eastern  to  the 
city  has  h-?en  underway  for  several 
weeks,  and  quite  a  large  quantity  ha  - 
arrived.  One  city  buyer  has  placed  an 
order  for  a  shipment  weekly  from 
now  until  Clirisnnas. 

There  will  Ukely  be  more  cattle 
liroiight  in  from  the  Cariboo  and 
Chileoten  distriehj  this,  fall  than  last, 
for  the  reason  that  lynv  prices  in¬ 
duced  inimy  to  carry  .  their  cattle 
over  until  this  season,  -hoping  for  In¬ 
creased-  prices.  Thi$  year,  however, 
the  long  dry  spell  made  feeding  a 
diffictilt  problem  and  now  there  Is  a 
tendency  to  ship  out  moTc  (-att.lcthan 
would  otherwise  he  the  case.  In 
some  instances  hay  has  tieer  taken 
into  the  (iistril-ts^  w-hirh  sounds  like 
currying  eoahs  to  Newcastle. 

The  movement  of  potatoes  o\er  the 
railway  will  start  about  th<'  third 
week  in  Septeuilwr.  It  is  nor  ex- 
pocred  that  the  crop  will  l»e  as  large 
a.s  la-si  year,  hut  the  quality  is  much 
ahead  of  the  1021  yield 


Vlct6ry,  - 
Provincial  - 
andiyiutTicIpal 


liought  and  Sold- 


NORTHERN  INVESTMENT 
COMPANY.  LIMITED 


tie  diftioulty  in  escaping  detei-tlon 
in  the  shiriiiig  crowtLs  that  are  flock¬ 
ing  to  that  district. 

.All  ih-e  Iianki?  in  the  tmvns  of 
Soiitheru  .Aliierta  have  consideraiile 
lunoiinl.s  of  inoiney  on  hand  to  finance 
the  1H22  grain  crop  whicii  is  practi- 
caity  al!  cut  now  and  w-hich  wtlJ  b« 
threshed  early  this  fall  If  the  present 
weather  continue-s.  Naturally,  they 
make  attra-ctlve  ob.lects  to  yeggs  but 
th('  Foremost  experience  will  proba¬ 
bly  make  it  difficult  for  these  gentry 
lo  make  similar  cldan-ups. 


PLANS  B.«  .  STEEL  IVHI  STRT. 

Victoria.  Plans  for  the  establish¬ 
ment  of  a  hig  iron  and  steel  industry- 
in  British  Columbia  were  advanced  at 
a  conference  between  Perinier  Oliver 
and  T.  E.  PooLy.  representing  Vick¬ 
ers.  Limited,  the  welLknown  Britlsn 
firm.  After  a  two-hour  talk  with 


.Stocks,  Bonds,  and  Grain 


(.'.algary,  .AVberta. — The  population 
of  Greater  Calgary,  which  incliide.s 
al!  the  mthurbs  and  some  of  the  out¬ 
lying  territory,  is  78.473.  according  to 
tlie  Last  Hendei-flon's  dtreeiory,  just 
issued.  ’  It  is  said  that  the  eoinpila- 
tlon  of  the  directory  lia.s  been  ex¬ 
ceedingly  careful  and  that  it  Is  quite 
within  the  bounds  of  reason  that  th(' 
estimate  arriived  at  is  more  accurate 
than  that  furnished  in  the  last  Do¬ 
minion  censua,  when  tbc  eiiy's  popu¬ 
lation  was  placed  a  litile  over  GS.bOu. 


AREA  OF  IMPROVEMENT 
AHEAD  OF  TIRE  TRADE! 


Calgary 


.Vlberta 


nrpF.inAL  oil  plaxs 

OIL  0RILJ4IXG  AT  rorns 

Edmonton.  Alberta.— Several  local 
employees  of  tlie  Imperial  Oil  Com¬ 
pany.  I.iniited.  have  letf  the  city  for 
the  .Alherta-Montana  boundary  .where 
(Irllltiig  will  he  started  immeriiafny 
on  the  compauys’  oil  holdings.  It  *s 
understood  that  both  men  an<I  equip 
inoni  employed’ in  the  drilling  opera 
tions  by  the  Imperial  Oil  f'ompnny 
al  Unity,  Saskatchewan,  have  been 
transf-firred  to  the  l^outts  territory  on 
the  lionndary. 


HOLLINGER  POWER 
PLANS  COMPLETED 


The  Tire  That  Means  Most  in  Long 
Mileage,  Economy  and  Comfort  to 
Canadian  Motorists  These  Days  is: — 


I'OAL  FLM»  MAY  HELP 

XATIONAL  Fl\  AM  L  (  O. 

liOave  has  been  given 


Tunimns  A.  ir.  Brigliaiii.  Geniu-al 
Manager  of  HoUInger  Consolidated, 
is  quoted  as  sa>ing  that  the  noces- 
.sary  nuderstanding  has  lioen  reach¬ 
ed  with  the  Oniario  OovernTiienl  to 
assure  Ihe  development  of  hydro- 
ol-(*clric  piiwer  on  the  Ahitlhi  Rlvor, 
and  thai  iireliminary  arixtn.gements 
are  already  under  wa.v  though  Ihe 
date  for  beginning  actual  eonstnie- 
tion  tins  iiol  lie,>n  definitely  decided. 

Tills  would  indicate  that  negotia¬ 
tions  with  Ahitlhi  Power  &  Paper 
conoerning  control  of  water  flow 
-h-twe  also  lieen  .settled.  j 

Holllngor  will  devielop  aixmt  20,- 


Vancouver. 

'  the  liquidator  of  tlie  Naiional  Finance 
I  Company,  Tiimited,  tp  proceed  with 
I  two  Iwres  in  the  Coppi'r  River  emin- 
Itry  in  addition  to  two  already  sanc¬ 
tioned  by  the  court. 

[  .A.  E.  BulL  who  made  the  applie- 

tion  in  chambers  to  Mr.  .lustiee  Mor¬ 
rison,  explained  that  coal  had  been 
struck  in  the  first  bore  at  a  depth  of 
600  to  700  feet.  A  creditors’  meet¬ 
ing  In  May  had  allotted  $18,000,  the 
estimated  cost  of  two  bores  neces¬ 
sary  to  test  the  property.  Omhtors 
anticipate  realizing  their  claims 
against  the  defunct  company  through 
a  sale  of  its  Copper  RDvvt  holdings 
which  arc  reported  rich  in  coal. 

The  $18,000  appropriation  was  to 
cover  tw  o  holes,  each  about  1,500  feet 
deep.  The  same  appropriation  will 
cover  four  holes  of  600  to  700-foot 
depth. 


PLAXXTXG  DROUGnT  RELIEF. 

U.tlgary.  Allierta.  Saskatchewan 
prmineial  authorities  arc  deeply  In¬ 
terested  in  the  workings  of  the  South 
Alberta  Drought  Relief  .Act.  .A  eon- 
fereni^  lietween  Hon.  C.  .\1.  Hanilltoji. 
of  Saskatchewan.  Minister  of  Agri¬ 
culture,  has  lieen  held  with  E.  .T. 
Freain.  commissioner  under  llie  act, 
at  the  request  of  the  former  and  all 
inform.itlon  that  might  be  requlnvl 
by  Siiskatchewan,  should  tliat  prov¬ 
ince  emuRate  AHiertabi  example,  has 
been  gathered. 


DLJNLOP  TRACTION  CORD 


g  [Dunlop  Coords,  'vritb  Dunlop  Extra  Heavy  Ssrrice  Tubos.  make  tke  ideal  tire  equipment  #er 
every  car,  any  place  and  in  all  wcatkeis. 

g  “Some  two  years  ago  1  purchased  two  Doalop  Tsaction  Cord  Twes,  32*4.  Snee  p4aeiBg 
them  on  my  Cdmnbia  Car  1  have  covemd  16.500  mdea.  In  view  of  the  almort  uninterrupted 
aervice  they  hatve  i^ven,  and  still  are  giving,  I  it  i#  my  duty  to  inform  yo«  of  the  great  aatis' 
faction  I  ha've  received  fcom  their  use.  Also,  t  most  congratalate  your  Company  oa  the  high 
standard  of  quality  that  is  put  into  the  manufacture  of  tirea.to-enable  them  togivesuch  service.* 


BI  TTER  EMPLOY MEXT  OUTI-OOK. 

r.algary.  Alberta. — With  the  settle¬ 
ment  of  the  mining  strike  in  District 
18,  city  officials  here  feel  gre.atly  re- 
Ilcn  ed  at  tho  prospect  of  marked  im¬ 
provement  in  the  unemployment 
sltuailoff  during  the  coming  w  inter. 
In  fact.  Mayor  S.  11.  .Adiuns  predicta 
that  the  peak  of  unemployment  will 
be  unusually  low,  so  far  as  local  men 
are  affected,  particularly  as  It  U  hop¬ 
ed  that  active  work  on  the  new  two 
and  a  half  million  dollar  refinery,  to 
be  constructed  here  by  the  Imperial  I 
Limited,  will  be  well] 


GA8  PI  RUH  ASE  P1,AX.M. 
Mediwne  Hat.  Alta, — Altbongdi  the 
city  ootincH  here  has  flle<l  the  offer 
by  the  Western  Power  &  Eriiol  Com- 
lo  sell  tho  gas  rights  In  the 


g  In  Dttn><9  Cord  Tires  yoa  have  “Tiaclioo”  and  "Ribbed 
g  In  Duniop  Fabric  Tires  yem  have  ‘^Traction,  "^'Rfcbed,  **  *' 


peuy, 

Redellff  field  for  the  sum  of  $282,000 
Mayor  Huckvale  has  officially  an- 


Calgary,  Alberta. — Drilung  in  tne 
well  of  the  Coutts-Sweetgrasa  OH 
Companv.  limited,  just  north  of  the 
American  bonder,  in  South  Alberta, 
has  been  rocomtoenced.  the  depth  of 
the  bore  being  1.375  feel  at  present. 
Another  Taber  well  has  been  started 
on  Section  4,  town.ship  1.  range  15. 
west  of  the  4tli  raerldian.  for  Nell 
McJCellar.  -  x,  .  •  . 


Dimlop  Tire  &,  Rubber  GmxxIs  Cou,  Limited 


low  Company, 
ttzidor  wwiy  thiv^  |a.U. 
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Greenshield’s  Review 
Regards  Worst  Times 

Passed  for  Business 


it  might  be  added,  likeness  o£ 
intellectual  and  religicvis  ideas,  and 
ideals,  vq  matter  what  afiorts  maj* 
be  made  b}'  narrov-inindsd  and  sel¬ 
fish  iwliticians  on  both  sides  of  that 
boundary  to  cut  athwart  these  tier 
of  svnapat.hy.  they  will  fail  tn  the 
end  for  the  great  historic  forces  of 
economic  and  cultural  unity  are  in¬ 
evitable  m  their  finaJ  working  The 
unfortunate  side  of  the  matter  lies  in 
the  fact  that  the  attempted  distur¬ 
bance  will  cause  widespread,  though 
temporary,  misfortune  and  difficulty  . 
SO  much  the  more  unpardonable  be¬ 
cause  so  unnecesf-ar:’. 


I  June  and  Jsly  Fiirii'et  of  Business  Failures  in  Canada  Sup* 
port  This  View — Definite  Recovery  Set  in  During  May  and 
M'as  Continued — -Banking  Liquidation  Prtyeeded  at  Rapid 
Rats. 


After  Payrsent  of  Regular  Divi¬ 
de^  Su-^lua  of  $66,061  Re¬ 
mained — ^Workiisg  Poeition  is 
Sewe.  With  inventories 
Shuply  Reduced — Full  Write¬ 
off  Made  and  Adiustsaente 
Made.- 


Federal  Trade  CcM.nmission  issues 
Formal  Complaint  That  Pro¬ 
posed  Midvale  -  Republic-In¬ 
land  Amalgamation  is  in  Vio- 
Lation  of  Federal  Trade  Com¬ 
mission  Act. 


In  ccmmfnt  on  the  failure  record  in  Canada,  published  m  the  June 
number,  the  Greenshieldt  E8'''jew  entured  the  conclusion  that  business 
had  passed  'he  worst  This  conclusion  is  supported  by  the  subsequently 
published  figures  for  May.  June  and  July,  which  with  minor  irregularities 
shew  a  continuance  of  the  declininf  trend  In  number  of  failures  and 
extent  of  liabilities  In'  olred  Li3bi!it;e.»,  of  failures  reported  by  Brad- 
streefs  for  June  and  Julv  were  55  per  cent,  less  than  for  April  and  May 
and  47  per  cent  less  than  for  June  and  July  1921  In  this  direction  the 
firures  ti  ere  rising  sharp!*-  a  vear  age  As  an  increase  in  small  failures 
is  a  phenomenon  comnaon  to  the  closing  days  of  any  business  d®rression. 
it  IE  net  surprising  that  the  number  of  failures  while  also  on  the  decline, 
is  ?ti!!  larger  than  at  this  time  last  year  The  foHowlnr  data  -a ill  aHo-"- 
readers  of  the  Fe-ie**-  *o  bring  up  to  dat«^  tjje  graph  published  in  June; 

'  Bnsii!655i  Co!3diti^*n?e 

J  umber  of  Failures  Liabilities 

1922  1921  1922  1.^21 

July  .  2in  *  30i  *2  SS2  2?3  $•  ilS.'jr; 

Tune  . .  244  167  1  250.32.5  4  4*4  575 

May .  .  259  144  4  904.79S  -9  415,557 

Foreign  Trade- 

Esfi.nite  reco”ery  in  foreign  trade  set  m  durmg  Ma;-  and  was  ren- 
tinued  through  the  months  of  -tune  and  lul"  It  ■''ms  notable  for  tjje 
relati'-e!”  -apid  eirensicn  in  exports 

".bile  improvement  m  this  direction  is  seasonal,  the  movement  ’»'as  so 
greatlv  in  excess  of  normal  .as  io  indicate  an  important  change  in  the 
general  trend  The  a'erage  lncre,ase  in  exports  for  the  months  of  5!ay 
end  Jun-a  as  compared  w-ph  April  was  65  per  cent,  for  the  se-.-en  years 
1916  to  1921  This  ^ear  the  increase  amounted  to  approximately  129  per 
tent  The  increase  from  April  to  Mav  and  .tune  1922.  wsc  close  to  dou¬ 
ble  the  rcasonal  a-'eragr 

Trade  for  the  three  months  of  May  J'ine  and  Ju'v  returned  a  favor¬ 
able  balance  of  S26SS9  t'>op  This  contrast?  with  unfavorable  balances  of 
JllAJt.prtp  ajid  579,555  O'-'C  su  the  same  period  of  l^"!  and  1.929  resptec- 
tively 

Jul:  1M2  June  1922  Julv.  1921  June  1921 
Export*  ..  JTi, 520,625  j7S.10V.05-5  556  440.14.3  $&9, 692,459 

Import*  , ,  . .  60.757.01,q  61.6fis.729  62.405, *00  67.643.65R 


ITWIN  CITY  FARES  I 
I  MAY  BE  ADJUSTED  I 


I  hth  Province  of  Ontario  has  been  going  sines 
1791.  when  the  first  govemwont  of  Upper  Cap- 
eda  was  eetahlished.  Governments  change  but 
Government  institutions  go  on. 

The  machinery  of  law  enforcement,  the  provin¬ 
cial  hospitals,  asylums,  prisons.  Agricultural  Col¬ 
leges.  Experimental  Farms,  etc.,  are  all  permaireat 
institutions  under  Government  control. 

The  Province  of  Ontario  Savings  Office  is  a 
Government  institution,  established  Ukesdse  on  a 
permanent  basis  It  was  established  as  a  bank  for 
the  people,  controlled  by  the  people,  imder  Govem- 
ment  supervision.  It  is.  in  fact,  the  “People’s  own 
bank  "  Guaranteed  absolutely  by  the  Government 
of  the  Province  of  Ontario. 

Greater  security  as  well  as  greater  returns  in 
interest  are  offered  The  people  of  Ontario  and  of 
Canada  at  large  should  at  once  grasp  these  advant¬ 
ages 

yj_0/  Government 

/O  Safety 

At  ar.v  Province  of  Ontario  Savnnga  Office  your 
account  is  welcome  The  usual  banking  accommo¬ 
dation  is  given  and  your  money  starts  immediately 
to  earn  the  increased  rata  of  4*b. 

Accounts  opened  by  mail  rvith-the  head  office  will 
receive  promnt  and  courteous  attention 


!  55-i6]2ijjg.ton  —  The  Federal  Trade 
j  Commission  has  issiisd  a  formal 
I  complaint  charging  that  the  propos¬ 
ed  Mid'-ale-Eepublic-Inland  steel 
I  merger  is  an  unfair  method  of  com¬ 
petition  in  violation  of  the  Federal 
Trade  Commission  Aci 

The  companies  are  given  SO  days 
to  file  ans-'vers 

The  answers  will  determine  the 
j  issue  which  will  be  tried  out  m  a 
I  formal  manner.  The  date  of  hesr- 
'  mg  will  be  announced  later 
!  The  gist  of  the  complaint  is  that 
the  commission  after  preliminary  m- 
quiry  has  reason  to  believe  th-et  tjie 
merger  of  these  three  competjug 
companies  -"  hich  wUl  center  the  eon 
♦rol  of  some  35  corporations  In  one 
group  will  eliminate  comnetiton  be¬ 
tween  the  ronipanie?.  lessen  compe¬ 
tition  and  restrain  trade  and  fend  to 
create  monopolv  in  non  and 
products  In  interstate  commerce  par- 
(ticularly  in  PeDns'-lv,r!ii.T  Ohio, 
West  ATrginia,  Kenfickv,  Indiana, 
Michigan  and  Iliinoi.' 

Chairman  riaskil!  of  the  commis¬ 
sion,  m  3  st-ifement  coo'Mudes  '  tu 
this  aspect  of  the  la-w  if  see.ms  to  me 
that  it  IP  uunecesEar-'’  to  consider 
whether  the  Sherman  law  or  the 
CTaiTon  law  have  been  or  wil!  be 
violated  by  the  proposed  merger  The 
public  policv  -IS  declared  in  the  Clar¬ 
ion  law  1?  cei'ainly  opposed  to  the 
proceeding'  under  lonside.iation 
Thai  fart  appearing,  in  mr  riew  of 
tha  lav,  th'-  19JUO  of  a  complaini  un¬ 
der  Section  of  the  Federal  Trad'- 
Commission  Ac»  is  indicated  as  th" 


A  much  better  showing  was  indi¬ 
cated  in  the  financial  ctatement  of 
the  Lauxontide  Company.  Limited, 
which  is  now  in  shajteholders  hands, 
than  many  supposed  as  possible  but 
a  few  short  month?  ago  The  report 
which  w-ii!  be  submitted  to  the  an¬ 
nual  meeting  in  the  near  future  was 
accepted  by  both  shareholders  and 
the  street,  as  favorable,  the  company, 
jho-wiTig  as  it  did.  the  dividend  -well 
eame-d  in  a  period  of  depression  end 
a  balance  to  be  added, to  surplus — 
to  say  nothing  of  a  reduction  of  ?!.- 
600  000  in  bank  loans 
With,  apparently,  the  final  ais 
months  of  the  year  being  the  most 
Successful  the  company  was  able  to 
ihov-  profits  from  oreratinns  in  the 
fiscal  "ear  to  June  30  of  $2,266  254. 
and  total  income  o;  32. 693. 154  The 
prewcus  report  co'ersd  an  adjust¬ 
ment  period  m  ih^  company's  fiscal 
year  as  well  as  the  greatest  prosper¬ 
ity  for  the  industr'  so  that  this  six 
months  showing  var  greatly  in  ex¬ 
cess  cf  even  that  for  the  ordinary 
fiscal  "ear 

Operating  Preflis- 
In  that  short  period  operaimg  pro¬ 
fits  amounted  to  9.5.40-4  395  and  totnl 
Income  to  56.724,395 

Th“  latest  report  showc,  net  in¬ 
come  available  for  dividends  cf  Sl,r 
794,061.  as  compared  ■'vith  .54.515.- 
929  In  the  preceding  six  months  A 
surplus  remained  of  566  061  -as  com¬ 
pared  vith  S7S7.929  m  the  pre'.lous 
six  months  after  .92.000  000  had  been 
pro^’ided  for  inventorv  reserve 

The  following  table  affords  com¬ 
parison  of  the  profit  and  loss  ac¬ 
count  for  the  year  ended  in  1922  tpe 
six  months  of  1921,  and  the  year 
ended  in  1920 

Op  prcxitf  ,  tsnse  S4C  js  acuaa;,  jn  aoi  5*1 
(>h»!-  Lie  .  ■  S32,5!4  SIS  St»  ICS.ISS 


the  vAluation  of  its  properties  From 
all  that  can  be  learned  this  will  be 
regarded  by  the  directors  as  satis¬ 
factory  -and  fair 

Twin  city'?,  subsidiary  compan" 
have  aireadv  surrendered  their  mu¬ 
nicipal  franchise  for  indeterminate 
rerimts  and  their  forma)  application 
for  'aluatioD  of  their  property'  and^ 
the  fixing  of  a  rate  of  fare  based 
thereon  and  providing  a  reasonabi* 
retijru  on  the  laluation.  is  aireac)-' 
with  the  Railroad  and  'tfarehouse 
C  ommission. 

The  percentage  retuni  i»  natura.lP 
based  on  the  company's  valuation 
but  it  1$  generally  conceded  that  in¬ 
trinsic  '  al'ic  of  the  propert'  Is  fully 
*190  a  sltare  for  a!)  securitiss  out¬ 
standing 

The  next  dividend  declaration 
takes  place  early  this  month,  and  in 
some  quarters  there  are  hopes  that 
the  present  rate  of  2  per  esnt  half 
yearlv  may  become  2*6  per  cent,  or  j 
3  per  can*  | 


lie  Lnt--*r8lty  ATtaxus,  Torvntix  Prsneht*  at  ATlsttf,  Brant- 
ttiMket,  Ctwen  Sound.  Prmtroko.  8(  Catlunnea.  fit.  BEarrU. 
orth.  Walkertan.  Woodsfork.  Hemilten,  and  Toronto. 
lOfScoHou^!  —  -k1!  ofh-r  Brenr haa  eiua : 

9  A.M  to  12  ^  ,  kN^  Setarday  aftomoon  R  orwung 


Ea'anc®  **11.''62  fi''7  >'*11.4”s.326  *•*5,965  637  "*2.045. fi^l 

• — Excesr  of  experts  * — Excess  of  imparts 

The  Banking  Foslticn. 

Liquidation  in  the  banking  position  proceeded  in  Jlay  and  June  at  a 
more  rapid  rate  than  le  customer?  The  release  of  goods  for  export  on 
I  tie  opening  of  lake  and  river  navigation  naturailv  tends  to  a  seasonal 
I  strengthening  of  the  cash  pcsition  of  the  banks  On  the  average  of  the 
past  five  vears  the  ratio  of  liquid  assets  to  public  llsbilltles  has  regis¬ 
tered  an  advance  of  about  of  1  per  cent  betv  een  April  and  June.  This 
vear  ih»  advance  was  no  isss  than  3  per  cent.  Oanadlan  financing  m 
New  York,  more  particularly  the  Dominion  Go'  ernment  Lean  of  the  spring 
entered  into  this  favorable  result,  but  3  further  tha-wlng  cut  of  commer¬ 
cial  credits,  which  declined  *44.ocA  pnn  m  yjgy  and  June,  also  eoutrlbufed 
to  it  The  extent  of  the  liquidation  'u  investments  as  -well  as  current 
loans  of  the  chartered  banks  since  the  peak  of  the  1919-2'’  inflation  is 
shown  in  the  accorcpanvlng  table  .fn  geneia!  It  may  be  said  that  the 
banking  position  Is  to-dar  stronger  than  at  any  time  tn  the  pa.et  'our 
"ears 

tune  1922  Msy  1922  June.  1921 

Deposits.  Capita!  &  Reserve  .  *2,3''7.54,fi *2  81S  T9i  090  J2.417  d.fio.O'’" 
Proportion  strictly  Llq'jld  -As¬ 
sets  to  Public  Liabilities  36  2  p  c  35  *  p  c  32  4  p  c. 

Proportion  Strictly  Liquid  and 
Semi-Liquld  .Assets  to  PuMiv 

Liabilities  .  ’5  ®  p  c  55  2  p  c  53  5  p.t 

'  D*posits  to  Loans  and  In'-est-  • 

I  ments  (Canada  t  .  1''4  i  r  c.  195  4  pe  191  1  pc 


eral  Trade  Commission  -would  hare 
upon  the  unification  of  the  tfidvele 
Steel  A  Ordnance  Co..  Republic  Iron 
<t  S'-teoi  Co  and  Inland  Steel  Co  ,  T 
L.  Chadboume,  attorney  for  the  mer¬ 
ger.  made  the  tollo-a  log  statement, — 
"Inasmuch  as  the  Attorney-Gen¬ 
eral  has  reported  favorably  on  the 
proposed  merger  and  a!!  of  the  emin¬ 
ent  counsel  -whose  opinion  hae  been 
sought  have  approved  the  project  as 
entirely  legal  the  three  Interested 
concerns  bai’e  authorised  me  to  an¬ 
nounce  that  they  intend  to  proceed 
•'With  the  necessary  rtepa  to  majte  the 
project  effectiw  ' 

Mr  ('badboume  was  unable  to  §»?• 
at  the  moment  -wSether  the  plan  -".'ill 
be  cousummated  in  all  details  at  ori¬ 
ginally  drafted,  or  -with  fome  modi- 
ftrationE 


c:onQra]  of  the  United  States  in 
'■'tvefn!  rud  learned  opinion,  h-is  ad 
*  is^d  'be  Senate  of  the  United  States 
tlijt  the  companies  Invol'-ed  nrt  not 
.1.  line  in  violation  of  the  rbvvman 
!rw  U'ith  due  defereui  ^  to  (he 
iur’idlclion  of  tbe  Fcderi!  Trade 
•' ommiseion.  the  Attornei  ''jeueral 
i-v-f'-atnr-  from  an?  exnre.'s'on  ol 
opinion  If-  to  the  application  of  the 
Federal  1  rade  t'.cnnmission  Act. 
'.rvertbeiess  ti|o  distinction  is  not 
clear  to  the  genera)  rnbitc.  nor  yet 
to  the  whoif  of  tJje  legal  fraternitv  " 

f  ommisaicner  I’an  Fleet  -voted 
a.iainst  the  issu°  of  the  complal-n* 
and  rp5f»rred  th“  rlglit  to  fUe  a  mem- 
oranduni  setting  out  the  leasoiif  for 
his  dir-ren* 

lYhen  questioned  a.s  to  th®  effect 
which  fhe  announvement  o!  the  F'ed- 


CO^blPEB  HAHBOB  PlAJifi 


Vancouver. — The  Ra!!w*y  Commia- 
sion  of  Canada  -which  opens  sittings 
here  on  September  19  will  irnong 
other  things  consider  the  application 
of  the  Harbor  Board  for  running 
rights  O'er  th®  Great  Northern  from 
Falae  Creek  to  Balla.ntjTie  pier  and 
also  the  application  for  rights  to  tlie 
government  dock  This  matter  has 
been  hanging  fire  for  many  month? 
though  the  old  Harbor  Board  had 
been  urging  It  strongly  I*  ”^11  be 
one  of  the  f'TJt  important  matters 
the  new  board  wi))  have  to  conr.ldei 
There  is  p’enty  of  mono?-  in  the 
banka  to  perfect  the  connection  wheu 
the  application  i?  passed  Ofia-wa 
has  alre^adv  passed  tho  plans 


s-.irp;a£  .  *5  0*1  n-fpn  *^55,533 

• - lejl  !»ulu(jft»  tilRS 

On  the  Street  there  was  comment 
OB  tie  fact  that  the  legs  and  sup¬ 
plies  cf  Laurentlde.  Limited  appear 
In  the  stntement  this  vpar  as  54  - 
771,435  a*  compared  "  ith  32.392  *12 
Depreoiaticn  QueiUon- 
This  Urge  depreciation  Is  f-ally  ex¬ 
plained  in  the  remarks  of  President 
Ctahoon  -who  remarks  that  $2,000.- 
600  -n-Tiich  'w.as  created  in.  ‘he  pre- 
•ulous  statement  as  the  reserve 
against  passible  depreciation  la  la- 
■vantonea,  ■"ms  in  the  past  vear  em¬ 
ployed  for  the  purpose  for  which  it 
■was  created  and  the  ”a!ue  -was  -wnt- 
tan  from  logs  and  supplies  This 
becomes,  therefore  merely  a  book¬ 
keeping  entry  by  -which  the  logs  and 
euppliee  are  no-w  carried  at  a  full" 
depreciated  valuation  on  the  bcoks 
Mr.  Chahoon  points  out  That  i?  was 
deemed  advliable  to  -write  this 
amount  from  logs  and  other  sup-  - 
plies  in  order  to  place  these  inven¬ 
tories  on  a  conservative  replac-sment  j 
-vglue  basis.  Of  this  amount  $535  -  I 
i-OOO  was  consumed  on  materials  used 
daring  the  fiscal  vear 
He  saj's  that  genera!  cordltion*  in 
,the  newsprint  industry  are  deoidedlv  | 
j  batter  than  at  tne  time  of  the  last  re- 
'port  Prices  have  held  consistently' 
rljroughout  the  year  and  demand  has 
•  increased  sufiicientlv  to  absorb  the  , 
new  productlcn  that  was  brought  in  j 
i  during  the  year.  Directors  feel  gra-  ' 
tiffed  that  the  cempanye  strength 
enabled  them  to  go  through  this  most  i 
trying  readjustment  period  with  so  , 

I  little  fneenvenience  to  the  organ Lia- 1 
tion  or  shareholders 

Stroesg  rtaaBcteSy. 
TOssncialb’  the  position  is  strong  1 
(Ket  current  asset*  exceed  current 
UgWlitiee  by  .$5,504,125.  The  pre- 
-douB  re(port  showed  net  ■o.-orklng 
i  eapttaJ  of  17,482,620.  but  this  dewn- 
1  -ward  change  is  (lue  In  large  measure 
I  to  tbe  many  adjustments  effected 
I  during  the  year  Current  assets 
I  were  reduced  from  $15.9oS  J54  a 
'  yean  ag;o  to  $11,296  892  and  current 
'  MablllUes  from  $8,475,624  to  $5  732.- 
764  In  the  latest  reperi  ' 

"  The  tlguree  fallow  — 

1922  19S1  ■  ' 

.Current  assets  $11596  832  $15  958.254 
'  Current  llablii- 

tJas..  ...  ..  ..  5.793,764  8  475.634  • 


Lauds  Canada’s  Position 
and  Encourages  Closer  Trade 
Connection  Across  Border 


AresritAn  ioumaJ  Sb-s'a  Csnade  is  One  of  Most  Favored  .Nation# 
Upon  Enrth  With  WJ«r>!e  Dotninion  ^Vorking  Into  Closer 
Harmony— Now  Ranks  FotirfJj  .AmonE  .Naliena  in  Value  of 
Ejfpovts.  Wills  Largo  Imports. 


I  Th?  p.-£i5  of  the  United  Etates  i»  total  o 
'  da-,-oting  a  grea-'  deal  of  :pace  at  this  -were  o 
:  tim-e  to  di'C’ijston  of  Canada  s  indus- ,  Our 
tital  and  ?rade  co-ition  The  New‘Co!igr« 
!  A’ork  Journal  cf  Commerce  published  that  t* 
an  tnterej’ing  article  of  -(his  charac- *'ooane  t 
'ter  Tt*  arUcle  read?  in  part.  1?  !  plan  to 
.  follo'we  I  of  Judi 

I  Tvad®.  I  doled  < 

i  ‘  !  -IslaoM 

'  The  latest  number  of  the  -'Com-  ‘  -wiCes 
ttsres  'Mcnthlv  issusd  b?”  the  Few  *  oc 
i  York  .vaticna!  Bank  of  Commeroe,  •  vote  g< 
,  tontaiffiE  an  article  upen  the  subject  |  tiag  o 
I  cf  the  Intc-mnttoa!  poeitloc  of  Can- ;  martet 
i  ada  from  the  pen  of  Mr  Fairis  R.  Ito  Gre 
'  RuesoU  The  k«vnoto  ot  the  article our  t.ra 
j  Is  the  statement,  of  undeniable  truth, '  Atfenti! 
tha,*  Canada  is  praceically  ignored  in  '  capture 
current  liiscussion*  of  our  trade ;  ehuttan; 
!  reJatlcnt.  although  our  trade  -with  otherwi 
that  nation  is  ntal  to  the  prosperity  i  goods  -1 
of  both  ocuntne*  AddoJ  to  this  is  K!!n.?do: 
the  fact  as  shows;  hr  reoect  slllv ,  f^tjg  ^ 
tariff  leg  islactoc  and  accompanylag ,  tha’  Hi 
dlsc’ussion  that  our  ipreeemt  Con-  ^  state  « 
greaamen  more  anxloua  about  their  j  claJly  1 
own  political  eknns  than  the  good  of  1  market 
the  United  Stafea,  are  blindly  doing  Bu?  the 
ail  fn  (heir  power  to  destror  this  ■  mental 
same  trade.  been  a< 

Ae  Mr  Russel!  poinifce  ont,  Canada  1882  ’h 
raalca  fourth  a-meny  T\a*)rrjft  In  vali;a  EOQUI0I4 
of  exports,  and  aI»o  Is  second  only  Perhaps 
to  the  United  Kingdom  in  amount  of  |  any  oth 
goods  bo'jght  in  our  markets  la  j  tariff  n 
the  last  fiBoa!  year  enitzg  June  90  ■  cement 
1922  the  vajue  of  the  exports  from  i  enpeclaJ 
the  United  States  to  Canada  -was  only ,  The  t 


ta! . .*5364,128  $  74*2.629 

Awiew,*  earrear  aeeets  ia^eatmente 
I  liawe  been  reduced  from  t5,07i  856  to 
'  $4^43,723,  -while  accounts  receivable 
are  $738,045  down  from  51.2?2.530  a 
'  year  ago  Lose,  etc.,  which  stood  a 
year  ago  u  $*.232,813  are  carried  in 
the  current  report  at  $4,77i  as'^  Mil! 
snpplles  are  $562,835  igainat  $956  876 
a  year  ago,  marchaadiae  $109,964 
against  $236J>56.  cash  124.888  against 
$20316,  asA  property  account  *25.- 
8*»,870  agalaat  $35.073.S03  last  "ear 
Cuirent  liabilities  statement  show* 
bank  loans  at  a  sharp  reduction  in 
this  account  to  $?  572,969  from  $5,- 
§67J43  3  year  ago  Bills  payable 
are  higher  a*  $314,600  against  $265  - 
*83.  account#  payable  down  at  5342  - 
t4£  against  $1,036,487,  tax  resen-e 
I6733S9  against  *1,095,918  tvhils 
gecera!  reser'e  amounts  to  $370,698 
against  $390,402  iaventory  reser'e 
Bothlng  against  $2,000  COO  a  year  ago 
•while  surplus  naturally  shows  little 
change,  being  $1  489  529  against  $1  - 
i22A6$  to  the  last  report. 

Balance  sheet  figures  compare  as 
follows  . — 

Assets.  1922  1921 

Property,  etc  .$25,617,127  $25.306  895 
Dep  and  derpls- 

tlen  ..  ...  1,527,257  1,138,293 


^HALIFAX 


^£er4*>  an  4 


lotal  current  *11 1 

Def'd  charges 
Total  assetr  $35  4 
LlabiUtlef  s 
Cap  stock  *25  i 
Current  liablUtls! 
Dividends  due  ?  1 

tVages  accrued 
Bk  of  Montreal  S  ; 
Bills  payable  .  1 

Acets.  payable  .  ' 

DMd  unpaid  . 

Tax  Res  .  .  ; 

Peasioa  Fd.  .  .  i 
Total  current  .  5,' 

Gen  reserve  .  i 
In"eat  reserve 
[Surplus  ...  l.i 


TO 

WEST 

INDIES/ 


SOUTH 

AMERICA/ 


^racing in  ih  action,  it  galmnixes" 
'jman  Qtierciu  agamft  danvssim 


Ket  property  .$25J)S9  870  $26,073,603 
Current  assets : 

fc-vestmente .  .  4  SSI  723  5,071855 

Caeh  ......  24,S8S  20.115 

Aceomte  pec  .  766,045  1  282  530 

Logs,  etc  .  .  4.771  437  8  392,813 

Mill  auppUaa  .  €53.536  955.876 
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Construction  Contracts 

Show  Steady  Growth 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


LIMITED 

Montreal  -  -  -  P.Q, 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


During  Augiisl,  construction  contracts  awarded  in  Canada,  according 
to  Maci^ican  Building  Reports.  Limited,  amounted  to  $25,187,500  compared 
with  $26,604,200  in  .Inly.  Residential  building  accounted  for  34.4  per  cent, 
of  the  .August  total,  and  amounted  to  $8,612,000.  Business  building 
amounted  to  $7,281,800  or  28.6  per  rent.;  industrial  building,  $2,649,000  or 
J0.5  per  cent.;  public  works  and  utilities,  $6,644,700  or  26.5  per  rent.  The 
value  of  contemplated  hew  work  reported  during  August  was  $18,714,000. 

Provfncfal  Figures. 

'rhe  figures  for  the  different  prorinces  are  as  follows  ;  — 

No.  of 

Projects.  Value. 

Ontario .  1153  $13,982,900 

Quebec .  563  5.922,600 

British  Columbia  .  188  2,343,100  | 

.\lberla  . 104  745,400  j 

Manitoba  .  135  736,400  .  I 

.Nova  Scotia .  53  602,100  . 

.New  Brunswick. .  22  437.900 

.Sa.skatrbewan .  66  377.100 

Prince  Kdward  Island  .  2  40,000 


General  Contractors 
1?'  ILDINGS,  CAN.\LS,  DOCKS, 
POWER  DEVELOPMENl’ 


Over  Twelve  Million  Bushels  of 
Grain  Shipped  in  August,  of 
Which  9.087,621  Was  Wheat 
—Coal  Shows  Immense  De¬ 
crease,  But  Produce  Figures! 
Are  Up.  i 


HEID  OFFICE  A.\D  WORKS:  BRANCH  OFFICE  AM)  WORKS) 
Lachine  Locks,  F.Q.  Tornuto,  Ottawa, 

r.O.  Address,  Montreal,  I'.q.  and  tVinuipeg.  ' 

Sales  Offices)  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Ediuonton,  Vencoiiver. 


Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTT.\WA  IHOROr!'  VICTORIA 


j  Over  twelve  million  Iniabels  of 
I  grain,  ronstifufiiig  an  increase  of 
I  more  than  a  million  and  ;i  half  bush- 
!  els  over  the  preceding  month,  were 
j  shipped  to  .Mrmfrcal  via  tiie  l.achlne 
'  Canal  during  the  month  of  August, 

I  according  to  records  supplied  by  the 
I  canal  office.  The  total  for  the  past 
month  was  12.200,321*  iuishels,  which 
compared  with  that  of  lu. 638. 909 
hu.shelK  in  .Aiiensi  of  last  year,  i-ep- 
rese.nks  a  gain  for  the  monili  just 
c!t>s.f-d  of  1.561.42*)  luisliels.  The 
principal  inerease  was  in  wheat,  of 
which  commodity  9.087.621  biislicis 
came  down  the  canal  last  monlli,  as 
against  6. 662, .59.3  a  year  ago.  Oats 
increased  from  592,190  bushels  in 
August,  1921,  to  916,663  in  Atiguei, 
1922,  and  barley  from  138,897  to  tiOI.- 
386  bushels.  A  gain  wa.s  also  re¬ 
ported  In  fiax.sced,  shipniei-.ts  of 


The  Wabasso  Cotton 

Company,  Limited 


Total  for  Dominion  . .  2286  $26,187,500 

flBssiflcatlon. 

The  Dominion  figures  according  to  clas.sifications  or  types  are  as  fol- 


ATLANTIC  SUGAR  REFINERIES, 

LLMITED 

ST.  JOHN  -  N.B. 


No.  of 
Projects. 


Type 

Apartments  ... 

•  hurches . 

Kactories  . .  .  . 
Public  garages 

Hospital.s . 

Tlotel,s  ami  cinbi 
Office  buildings 
f’ubllc  buildings 
Residences  ...  . 

Kchoola . 

Stores  . 

Theatres . 

M'arehoiises  . . . 


THREE  RIVERS,  P.Q 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE,\L 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns 


Total  buildings.  ... 

Bridges . 

Dams  and  whar'cs  ... 
Sewers  and  uatermains 
Hoads  and  streets  . .  . 
(ieneral  enelneering  ... 


year,  while  rye  dropped  fi'om  a  lotal 
I  of  311,!*63  bushels  a  yr.nr  agfi  to 
23.5,699  in  A*)?ust.  1922.  A  consid- 
lerable  .imounl  of  flour,  31, .500  .sacks 
'and  .500  barrels,  wa>5  shipped  last 
month,  as  again.'-t  none  for  the  s.anie 
month  laet  year. 

i  f  «.»l  Down, 

i  Coal,  as  w.Ts  If)  be  expeeted,  show- 
I  ed  a  tiig  drej-ease  Iasi  month,  ns 
Irotnpared  with  shipments  during  the 
!  month  of  August,  1921,  only  .5.555 
lions  being  received,  as  a.cainst  133.- 
!  443  .1  >  ear  ago.  Soft  eoal  to  b.'irimr. 

I  namely,  for  through  shipment,  drop- 
'  peel  from  :*  total  of  12.786  tons  In 
lAuaiisi  of  Ia.st  year  to  2.115  tons 
i  during  the  month  just  past,  w  hile 
I  soft  coni  lo  can-'il,  for  loeol  use, 

:  dr(>pppd  from  .54.861  tons  a  year  ago 
i  to  onl*  3,110  in  .August,  1922.  No 
hard  eoal  was  shipped  last  month 
I  to  e  ither  harbor  nr  canal,  as  against 
I  4,1.56  tons  to  liavhor  and  .',1,64f*  tejn.s 
j  to  canal  in  ,5u,?ust,  1921. 

Prod  lice  Figure's.  1 

I  A.s  regarels  prodtire.  inereases  were! 
j  reported  in  the  shipments  or  eggs 
land  butter  and  decreases  in  the>se 
I  of  cheese  and  apples.  There  wei'e 
1 231  tmxps  e>f  eggs  last  niontli,  com 
I  pared  with  only  42  rliiring  the  same 
I  period  Iasi  ye,ar,  and  l.i*6.3  boxes  etf| 

I  bulter.l^^st  664  a  yeai  ago;  while  1 
j  (  tiee'se  elfeippeel  from  ;i  iettal  of  28.- j 
,  2t''l  iioxes  in  .Angusi.  1921.  to  24, .508; 
jin  the  month  just  past.  No'applesi 
were  reeeived  via  the  eanal  last 
mouth,  as  against  a  total  of  68  bar¬ 
rels  a  yea*-  .'lao. 

The  tonnage  operated  was  768,346 
in  August.  1922.  emmpared  with  662,- 
097  timing  the  same  month  last  year;  ; 
the  number  of  trips  was  1.223. 
against  I.03K  a  year  ago;  the  pas- 
.sengerp  earned  totalled  25,483,! 
a.g.ains4  21,679  in  .August.  1921,  «nfl  j 
the  cargo  tonnage,  not  withstanding  | , 
the  heaxy  deicre,ise  in  eoal,  increas-  , 
ed  froim  578.090  in  .August.  1921,  to  , 
694,657  tons  in  .August,  1922.  ] 


Century  Coal  Company 

LnCTTBO 

itO  Dominion  EsproM  Building 

MONTREAL,  QUE^  . 


Electrical  Energy 


Total  for  Dominion . . .  2286 

Fein  tracts  Up. 

I  onstrurtlon  eonti’aets  awarded  during  the  first  eight  months  of  1922 
amounted  to  $184,333,700,  compared  with  $165,812,100  during  the  corres- 
jiondiiig  period  of  last  year.  The  total  for  Ontario  is  36  per  cent  ahead 
of  1921;  Quebec  shows  no  change,  and  the  Maritime  Provinces  are  12  per 
cent,.  atioad. 

During  August  the  wholesale  price  index  of  48  building  materials 
advanced  slightly  and  i.s  now  83.5  per  cent,  aboxe  1913,  compared  with  a 
peak  of  183.8  per  cent,  reaehed  In  May,  1926.  Prices  have  now  declined 
35  3  per  cent  from  the  high. 

There  ai-e  now  definite  signs  of  reviving  prosperity  throughout  Canada, 
and  with  the  tiarvesting  of  liumper  crops,  the  prospect  of  much  fresh  con- 
striictio*i  wfirk  opening  up  is  stimulating  to  the  building  industry  and  the 
building  trades  throughout  the  Dominion.  The  West  is  at  present  get¬ 
ting  into  a  ste.sdy  stride,  and  with  an  influx  of  rapital.  an  influ.x  of  popu- 
latinu.  and  internal  prosperity,  baser]  on  sueeessful  crops,  prospects  for 
neilve  huihltng  arc  indeed  hrieht. 


BELIABIE  rONTIXTOrS  PXtlinTED 

six  (6)  Hjdra-drc-  Available  for  use  24  .  ,  .  , 

trie  Power  plants  liourc  per  day  and  « PPeoxImately  SOO,- 
and  large  Stean  every  day.  STo  ra,  ^*^*6  H,  P.  avallabla 

plant  Reaerve.  atrleftona.  for  all  parpasra. 

FOR  rowi :r.  LKiHT  Airi)  OTHl'R  PI  EPOSES 
Generated  and  Dlgfrtbnted  by  lha 

MONTREAL  LIGHT,  HEAT  A  POWER  CONSOLIDATED 

MatuifacrurltiC  and  Dletrlbuilne 

Jb  ^  Foe  RE8IDCNTIAL  and  ^ 

(3  COMMERCIAL  U8F8  Dual  Service 


TELEPHONE 

li/iAiN  7300 


Diqolry  Reqnestedt  Addreae  <0 

Power  Bid..  86  Orals  M>st, 
Tol.  Main  Btontrea). 


Lew  Rates  For  Service 


Exports  Show  Remarkable 
Recovery  Past  12  Months 


UMITED 

Enitneers  and  Cunfractnr 


840  r^IFERSITY  STRFI  T 


.Stiifly  of  Figure.s  For  Year  to  July,  1922,  Despite  Inclusion  of 
Several  Months  of  Depression,  Indicate  Much  of  Reason  For 
Recent  StronR  Come-back  in  Value  of  Stock  Exchange 
.Securities. 


TP.ADE  M.ARK  RIGISIERED 


i*ROFT;s^!ONAL  CARDS 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 


C.  H.  CAHAN,  K.C 


Just  Real  Gasoline 


1  arrifiter  and  Solicitor 


'  profit  rot  fluctuating  whldly  so  that 
increafied  volume  of  husine.-^s  means 
an  arl\!ince  in  their  already  large 
rale  of  e.nrnings. 

Id'ad  Recovery. 

f'onsnlklated  Smelters  will  be,  th. 
hfnefieiary  on  the  local  stock  ex¬ 
change  from  the  extraordinary  re¬ 
covery  indicated  in  the  figures  for 
the  export  of  lead  and  zinc. Again, 
these  figures  give  effect  to  but  a 
smaU  pan  of  the  business  improve¬ 
ment  of  this  year,  and  to  only  txvo  or 
three  months  of  the  real  arivance  ini 
prices  of  these  commodities. 

Newsprint. 

So  much  has  been  writttn  about 
tile  newsprint  situation  that  this 
item  ill  the  above  table  needs  Mtile 
comment.  The  recovery  in  the  trade 
since  last  spring  ia  responsible  for 
the  record  breaking  export  figures 
which  do  not  include  the  high  price 
period,  and  are  therefore  the  more 
significant,  Wtth  Canadian  mills 
still  working  at  capacity  and  no  sign; 
of  a  let  up  there  seems  every  reason 
to  believe  that  exports  of  this  com- 1 
modify  for  the  year  1922  will  create 
a  record  not  only  for  volume,  hut 
for  value,  and  if  the  demand  is  sus¬ 
tained  for  another  ye.ir  with  the 
pro.spect  of  higher  prices  and  roduc-  ; 
ed  production  costs,  the  outlook  is 
indeed  a  bright  one.  ! 

Sugar.  ' 

Last,  but  by  no  means  least  re-j 

markable,  is  the  showing  of  sugar, 
exports  of  which  are  four  times , 

greeter  in  volume,  and  twice  as  gre.it ' 
In  value  as  compared  with  1921.  This; 
means  that  an  industry  which  w  as  j 
prob.ably  more  severely  stricken  dur-  ' 


1  RANSPORTATIO.M  BtULLUM 
:>t.  Jamn  iit.,  MoaCr.l.. 
1  el.  Mato  1)5). 


l.WJLSTMKKT  SKCURITIES 


Pure  Gasoline  Company, 

LIMITED 


EJtECTJTIVE  OFFICES; 

Poflpi  201  Royal  Rank  Toronto,  Oa! 


Phone:  Main  261  Night:  8t.  LouIn  3916 
InveMIgationN  made  for  Finanrlal  Hou:$€8 
and  Manufacturers.  Consultations  dtrlcl- 
ly  confldsntiak. 

H.  T.  Cowan  Detective  Agency, 

I.imiU'd 

II  St.  Sara-amfiit  Str.M,  Mniitreal. 

H.  T.  COWAN,  Hetlreil  Aa.sl.rant  Chief 
Detective.  Montreal.  I'resldcnt  and 
Manager. 


BRANCH  OFFICES 
Br.  t.'olumbiHi  Kitehr-ner 

Vaacouver  London 

Victoria  Oshawa 

Mnnttobai  Ottawa 

Brandon  Peterboro 

Winnipeg  Port  Arthur 

.\ew  Briiii.uirki  6t.  Catharines 
Fredericton  Sanlt  Ste.  Marie 
Moncton  Ktrutford 

XdvnScotlai  Toronto 

Halifax  Windsor 

Ontario  I  Owen  Sound 

Brantford  Uuebeoi 

'■halhani  Montreal 

North  Pay  Quebec 

Miiniilton  Sherbrooke 

Kingston  Three  P.lvrrs 


Head  Office. 


TORONTO 


Cnminnditv  Tveivr  mo,,  ended  ,luh 

I  1023  1921  in2n 

I  Veanlheer.KBle)  flW.IS.i  :(K*,4I:!  :nHA'12 

I  Do  (value)  .  f1. 77!. 9114  »SI.1.797 

Wlifstaour.ktvlel.  7.740.960  6,721.46,*  6.I.V',,42P 

.  Lead . SI, 693, 806  $741.2Sv  f.MI4  069 

,  Xinr  .  .  52.7R4.7tlO  51.187.1*03  {r.|.V39S 

j  New?[rirt<e«t,>  17.32.6.904  14.0,33.100  U.')0O,4S.i 

I  Do  .value) .  66.200.094  78.764.67k  6O.0RI.4l4 

!  Suirar  (Ihe.*.  260.647.526  6.i.4in,.'i40  2n;,,79.voos 

I  Do  (vsliio*  .  16,9.57.036  S.I01,M4S  2.3,154,175 

I  The  above  quoted  figures  are  oiit- 
;  standingly  constructive  and  there  are 
some,  of  course,  in  the  list  which 
;  reflect  a  very  slow  recovery  of  cx- 
;  port  business  for  certain  industries. 

Textile  Activitj. 

Among  the  imports  the  greatly  in¬ 
creased  activity  of  the  Canadian  fex- 
I  tile  industry  is  reflected  in  the  im¬ 
portation  of  raw  cottons.  During  the 
I  tw'elve-month  period  under  reiview 
I  109,828,062  pounds  of  raw,  valued  at 
I  $20,759,294.  were  importeil,  as 
compared  with  80,060,576  pounds 
valued  at  $16,396,832  for  the  period 
ended  July,  1921;  and  111.987,712 
pounds  valued  at  $42,126,990  for  the 
year  ended  July,  1920.  This  is  in¬ 
teresting  in  that  it  substantiates  in 
a  large  measure  the  verdict  of  the 
public  as  expressed  through  the  stock 
market  on  the  securities  of  Canadian 
companies.  These  companies  all  came 
through  the  year,  1921.  wdth  colors 
flying. 

Even  though  the  figures  quoted 
take  in  several  months  of  th^  gene¬ 
ral  hnsinese  depi’ession  of  1921  they 
show  an  increase  of  about  30  per 
cent,  in  the  activities  of  the  textile 
companies  this  year,  and  it  is  not 
hard  to  wax  enthusiastic  over  the 
probable  results  which  they  will  he 
able  to  show'  at  the  end  of  1922. 

Ijlqnor  Export, 

To  return  to  the  export  figures 
shown,  the  first  item  shows  a  re¬ 
markable  growth  In  both  volume  and 
yaliie  of  ale  and  beer.  These  figures 
are  significant  In  spite  of  what 
brewers  have  been  saying  as  to  their 
export  markets  lieing  slow  to  come 
bnek,  3'he  aovernments’  figures  say 
that  exports  never  fell  off,  but  that 
they  have  been  making  steady  up¬ 
ward  progress.  It  is  not  unreasonable 
to  suppose  that  breweries  whose 
securities  are  dealt  in  locally,  will  j 
liai-e  benefitted  from  the  betterment 
thus  indicated.  | 

In  the  case  of  wheat  flour,  the  i 
volume  of  exports  has  steadily  In- 1 
creased  in  the  last  three  twelve-  | 
monthly  periods.  Despite  the  fact| 


Ofierating 

London  Pure  Gasoline  Company,  Limited 
Oxford  Pure  Ga*oline  Company.  Limited 


CONSL LTIrvG  ILVL [N KE 


Confident  It  Will  Operate  Be¬ 
fore  End  of  Year — Visitor  to 
Mine  Impressed  With  Progress 
in  Operations — Dividend  Be¬ 
ing  Hinted  At  as  Possibility  of 
Future. 


DeGASPE  BEAUBIEN 

Power  Developments 


cut  was  in  1916,  when  there  wn.s  a  hoss 
10.1.  while  the  smallcsi  dccliup  is 
shown  to  have  been  1.2  per  cent.  In 
the  iMnner  year  of  1911. 

While  neither  the  lowe.'.t  percent¬ 
age  nor  the  largest  (iecline  recorded 
in  the  last  few  years,  the  results  .are 
keenly  disappointing,  in  view  of  the 
brilliant  promise  of  earlier  monlhs 
of  the  year,  and  the  world -wide  in¬ 
crease  in  the  demand  for  cotton.  Fol¬ 
low  ing  the  Ooiernmenf  formula  of 
calculntioh  and  using  the  Govern¬ 
ment  acreage  of  3'i.852,0h0.  a  percent¬ 
age  condition  of  6h.O  per  oent.  shows 
that  under  normal  .growing  condi¬ 
tion  a  crop  of  ll,]22,h*>0  hairs  might 
be  raised,  which  eompaves  with  an 
actual  yield  last  year  of  7.953.641 
hales,  13,139,603  hales  in  1920,  and 
16,134.930  bales  in  tlie  high-record, 
year  of  1914.  Other  private  estim¬ 
ates  of  cotton  condition  range  from  i 
62.0  per  rent,  to  .56.0  per  cent.  All 
of  the  reports  indicate  reductions,  The 
greatest  being  16.9  per  cent. 


Rhcna  M.  8)43 


2  Place  d’Ar  mei 


KSTAI<).lSll>:i>  1819. 


f)ane.  Out.  As  a  ve«uil  of  the  re¬ 
cent  discovery  of  the  continuation  uT 
Hie  ore  vein  in  the  Argonaut  Mines  at 
the  500  loot  lev'el,  the  completion  of 
Ihe  mill  being  rushixl  with  all  possi¬ 
ble  speed.  The  writer  has  just  re¬ 
turned  from  the  mines,  and,  tvhlie 
there,  was  surprised  to  see  Ihe 
amount  of  work  aceomplisht'd  since 
his  last  visit.  Although  a  large 
anioiitn  of  pieliniinary  work  on  the 
mill  site  had  hc'-n  done  when  tiie 
writer  was  at  the  mines  some  time 
ago,  there  seemed  to  he  nothing  to 
show  for  it.  He  w'ns  surprised,  there¬ 
fore.  on  bis  recent  visit  to  observe 


Ueorge  L.yman 

INSURANCE  RROKEU 
Lewis  lildg.,  17  81,  .loliii  8t. 
FIKE,  LIFE,  M.ARINE,  ACCL 
DENT,  AUTOMOBILE,  ETC. 


Sfdai* 

Special  Custom  Built 
Bodies 

rhafiiMs  joii  haYe  am)  tTpe  of 
IhhI.v  noii  wish — limou¬ 
sine,  town  ror,  tolirina.  gpiyrt  road¬ 
ster,  etc.  Hodte^  hiilif  in  r’lchieUe 

defsiRTi  fu  your  Idens  if  deslre/i. 

on  teed  m  Closed  Body  for  ooti 
K«1!.  Winter  ajid  Sprinfr  eon- 

seqtjentlj-  piaee  joiir  orderr  now)  a« 
we  require  abont  foar  month#  to 
make  d^^iivnr^r. 


PATENTS 

SE  ARCHES.  APPLICATIONS  er 


CARRIAGE  factories  LIMITED 

ORiLl  l  A  -  €  AN  ADA 

build  Taxi  Cab  B-ydies  to 


[  Considering  Ihe  short  time  the 
!  mill  had  been  uinlei-  construction,  it 
was  a  revelation  to  see  what  had 
been  done.  1'he  ronrrete  foundations 
are  practically  completed  and  the 
concrete  flooring  is  well  under  way. 
The  contractors  are  confident  that 
the  mill  w'lll  he  fully  complef<  d  Iv- 
fnre  the  snow  comes  and  should  he 
treating  ore  early  In  December. 

The  dimensions  of  the  mil!  are  200 
feet  long  by  150  feet  wide,  occupying 
a  total  area  of  30.000  square  feet.  The 
mill  is  equipped  to  eventually  treat 
500  tons  of  ore  a  day  without  in  any 
way  adding  to  the  present  stnieture. 
The  management  expect  to  he  oper¬ 
ating  the  mill  at  full  capacity  short¬ 
ly  after  its  completion  and,  when 
they  do.  with  the  present  yield  of  an 
average  of  $20.00  of  gold  lo  the  ton 
and  an  operating  cost  of  $5.00  a  ton, 


TRADE  MARKS 


nESlGNTD  RRGI&Tm^D  IN  ALU  COUSTRI8S 
YCCHNICAL  AND  INDUSTRIAL  RrSEAI^SH 


HANBURY  A*  BUDDEN 

Ar^VOCATC  niA'D  U.  S.  PAT.  Atty 
CAQUfI  NO,  lots 

tDDRESS  ^12DpuMMOND  BlOO. 

‘eRCVK^T*-  MONTPKAU 


The  Financial  Times  reaches  a 
class  of  people  who  are  inU'Tesled 
and  able  to  Imit  investment  seenri, 
ties. 


THC  TIRE  3SNSATtON  OFt92l 
WIU.  BE  YOUR  CHOtCC  FOR  1922 


Town  Or 


New  York. — Unfavorable  climatic 
conditions  over  a  large  part  of  the 
cotton  belt  during  August  have  ap¬ 
parently  been  responsible  for  even 
more  than  the  usual  amount  of  "mid¬ 
summer”  deterioration,  and  reports 
of  1,600  trustivorthy  correspondents 
of  the  Journal  of  Commerce  indicate 
a  drop  in  percentage  condition  of 
14.1  per  cent.  These  returns,  gath¬ 
ered  under  an  average  date  of  August 
24,  estimate  cotton  condition  as  60.0 
per  cent,,  against  55.1  per  cent,  last 
year  and  a  ten-year  average  of  68.2 
per  cent.  Since  the  abon'e  date  there 
has  probably  been  some  further  de¬ 
terioration  owing  to  continued  unfav-  j 
or.ible  weather.  In  August,  1920.  per  i 
cent,  condition  stood  at  72.6;  64.9  in, 
1919,  and  60.0  in  1918.  It,  further¬ 
more.  is  the  most  drastic  reduction 
since  1918,  when  cotton  condition  fell 
from  77.4  to  60.0.  A  year  ago  the  1 
decline  equalled  12.7  per  cent.,  but! 
only  2.2  in  1920.  The  next  largest 


DAWES 


ALE  &  PORTER 


F.P.WEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAI. 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 
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The  Laurentide  Company 

Limited 


PRODUCTION  OF  '  PumoD  SUPPLY  !u.  $.  PUBLISHGIS 

U.S. newsprint!  shifting,™  U  S.  urje newsprint 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boai'ds  and  Newsprint  Paper 


CANADIAN  PAPERBOARD  COMPANY 

UMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANtTACTlRlSG  ALt  GRADES  OF  THE  FOLLOSt  l.SG  BOSROS: 

CHIPBOARD  NE\ESB0.4RD  VAl  LI.NtD  BOARH 

BTB\WBOARD  VTOODPLLP  BOARD  CONTAINER  BO  VKD 
WHITE  PATENT  COATED  BOARD  .AND  SPECIALTIES 

MILL?  AT 

Frankford,Ont.  Campbellforil,  Out.  ’Nlonircal,  Quc. 
Pulp  IMill  at  Fraukford,  Onl. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 

l.C.  G.  KBRBT  DAATO  F.  RORFBTSON  CH  4?.  t  R  HI  ITF.N 

rre»l  ^nt  General  Manaver  ^ccratary-Treaaurcr 


ICONSUMPrNCUT 


York  That  Position  is  Serious 
and  in  Many  Respects  Similar, 
to  August,  1919,  When  News- ‘ 
print  Prices  Reached  Peak. 


rH  4?.L  R  HI  ITF.N 
Secretary -Treaaurer 


CONSOIIDITED  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertson ville  and 
Coleraine,  Que, 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

- - -  LIMITED  —  ... 


Manufacturer!  of 

COTTON  FABRICS 


ATSTANDSTILL  =:;“”i~iCONSUMPrNCUT 

larger  paper  compaDio-  of  the  mid-  i 

I  -  die  Atlantir  roast  slates  receriilypvir-  - - 

Country  Entirely  Dependent  on  chased  a  quantity  of  niiicd  rossed  Point  Out  at  Meeting  in  New 
,  Canadian  Supplies— In  East-  fir  pulpwood  in  Finland.  York  That  Position  is  Serious 

1  '  Torin"aml  or^x^cllont’  qua'iS  A  Respects  SimUar , 

^  will  be  bxluusted  m  Twenty  Pennsylvania  mill  is  icpo  i  -d  a;  bs-j  to  August,  1919,  When  News- ‘ 
!  ‘  ears-— Relied  on  Virgin  Ex-[ins  able  to  buy  Canadia  i  puliv-A  oorl  I  print  Prices  Reached  Peak. 

ploitation.  ;  more  cheaply  than  it  tan  produce  j  — - 

j  - - -  I  pulpwcod  from  its  own  land.?  located  I  To  what  lengths  the  American 

The  future  of  the  newsprint  indus-  three  counties  of  its  mill.  Xew.spaper  Publishfr.s’  .Association  is 

{try  in  the  United  States  depends  in  ^he  irend  of  stumpage  prices  in '  eonsirained  to  go  in  its  efforts  to 
I  good  measure  on  rcpleuishing  depict- ■ United  States  continues  to  rise  avoid  paying  a  reicsonable  price  for 
ed  pulp  wood  areas  near  the  mill.s  ’  8''adually.  however,  and  many  of  the  newsprint  may  he  seen  by  the  av*fion 
I  according  to  the  .National  BsnK  of '  companies  ha v.'  alreadj  made  taken  at  a  recent  meeting  of  that  i 

I  Commerce  in  New  York.  Production'*”'  rontemplate  sufficient  purchases  hoviy  in  New  A'ork.  when  the  suggos-' 
■of  newsprint  has  been  at  a  standstill  |  *1^  pulpwood  lands  to  cventun'ly  meet  fion  was  put  forward  that  an  imme-l 
I  for  some  years  and  the  economie" cf- 1  ^  large  share  of  their  re-  diate  cut  of  ten  per  cent,  he  made  in, 

!  feet  of  having  to  ship  raw  material  TFifcments.  “f  newspapers.  A  numhcri 

,  over  long  distances  is  beginning  to  he'  '’fls  not  been  many  years  since  of  other  siep.s  all  looking  to  thel 
i  felt.  '  paper  companies  were  able  to  si'cure  curtailment  of  the  quantity  of' 

•'Tn  the  east,  where  the  principal  ‘ '^e  necessarv  supplie.s  of  pulpwood  new  sprint  used  w  ere  also  adopted  by ' 
mills  are  iocatovl.  it  has  been  estiin-  utmost  at  their  front  door-.  P>u!  the  i  n  solution  and  it  was  pointed  out 
,  ated  that  present  supplies  of  pulp  forests  have  been  gr.Tdually  cut  off  r  that  the  current  situation  was  in 
■wood  will  he  cxiiaustoel  within  twen-l  until  now  there  appears  to  ho  .a  veryimany  respects  similar  to  that  exist- 
;  ty  or  thirty  years."  the  hank  says  in  i  real  .«flP  between  the  present  sup-  ent  in  August.  which  was  fo!-^ 

[the  September  number  of  its  maca- Spiles  of  available  wood  and  that  Mowed  by  a  scarcity  of  newsprint  and 
'  zin»e.  Commerce  .vionthly,  ■•although I  which  these  cut  over  areas  will  again  j  gneatly  increased  prices.  It  i.^s  he-i 
!  by  the  extensive  practice  of  refores-  produce  if  the  lo.sses  to  mature  tim-M'f  ved  to  be  so  serious  from  the 
tation  the  cut  over  area.s  near  the  her  apd  growing  stock  from  fire  areM>oinl  of  view  of  the  publishers  that 
j  milks  roiild  within  :;o  or  to  years  he,  controlled.  It  is  not  strange  then,  j  the  conservation  cnmmitiee  lia.s  been 
'made  to  yield  more  tban  bte  present  That  some  of  the  more  progressive  1  revived  and  under  its  direr  tioii  sub-, 
■consumption  requirements  of  the  companies  are  alread.v  considering  committees  w  ill  lie  appointed  in  e\  cry  i 
L  nited  Slates'.  1  the  pulpwood  supplie.s  of  the  world,  state  for  the  purirose  of  bringing 

I  "Already  the  pulp  and  paper  nulls' fslhcr  ihan  those  of  the  eountics  or  ahoni  local  co-operation  with  a  view  I 

■of  some  states  are  imjiorting  more '  states  iu  which  their  mills  arc  local-  to  the  reduction  of  eonsiimptiou  in  ■ 

jthan  haf  their  suppiv  of  raw  material  cd.  Offering  of  pulpwood  from  Swe-  excess  of  l.en  pen  eni. 

I  While  considerahlc  quantities  of  pulp!  den.  Finland,  and  even  from  Russia!  •  |  pnani  Irend  of  I’riees. 

1  wood  a.re  imported  into  the  United,  no  longer  attraet  comment  because; 

States  fiom  adjacent  ftcchold  lands'  the  appreeiation  which  is  growin.g  I’hc  subject  of  ncw.sprint  was  given, 
of  Canada,  the  newsprint  mannfar- ,  o'U  of  the  pul|)w<iod  linilver  shortage  iueferener  to  a'l  others  at  the  meet-i 
;  luring  indu.sir?  in  the  United  States’ of  the  I  n'.ted  States.  Canada,  and  'tig.  Althot'gh  the  association  itself^ 
Is  beginning,  to  feel  the  economic  ef-  other  great  forest  countries  of  the  F>rni  out  a  warning  several  weeks, 

;  feet  of  having  to  ihip  raw  material  "Ofld.  ago,  calling  aiirntinu  to  the  hiii'den-| 

over  long  distance:  -  ”’8  market  and  cmiihasizing  the  ne- 

J  mi  _  lesfliv  for  tediR-ed  consumption. 

Output  at  Mandshll.  CTDfiyP  HI  ITI  Ofll/  "  I'em,  Utile  evidence  that  the, 

"Morr  than  eleven  and  a  quarter!  X  I  K|liy|«  Mill  I  llllll  admoniUon  has  been  heeded. 

;  billion  <  ones  of  daih  newspapers  are  W  1  fciWVIl  it  iinrirrsiiin.i  iiiat  nnloot  this 
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I  pwanl  I  reiitl  of  I’riees. 

The  subject  of  newsprint  was  given 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


I  billion  <  ones  of  dailv  imw  spapers  are 
row  printed  .Tnnnallv  in  the  Uni’ed 
Stales  The  gravitv  of  th?  position 
of  ib*  iiewspripr  industry  In  the  Unit- 
e'i  States  in  reiaiion  lo  pulp  w-ood 
•uppHp.s  IS  emphasized  by  the  fact 
the  I  the  product  top  of  ne»  .sprint 
in  th*'  I  nitod  i-dates  for  some 
.'ears  4)asl  have  been  pract-:- 
callv  at  a  standstill  while  production 
in  Canada  has  trebled.  Only  two 
newsprint  plants  have  been  estiihlibh- 
ed  in  the  United  States  since  IS'tS. 

'  "There  are  supplies  ot  pulp  wood 
^111  the  United  States  and  its  posse.'- 
fsionf  adequate,  to  satisfv  the  reiiuire 
Inienis  of  the  newspiint  industry  for 
jj’cars  to  come.  These  supplies,  how. 
jcver  are  in  the  western  siatis  and 


FOR  NEWSPRINT; 
MILL  ACTIVITY 


ago.  calling  aiirntinn  to  the  hjirden-l 
ing  market  and  emphasizing  the  ne- 
<et.sl*v  for  reriuced  consumption, 
there  has  heeii  lutle  evidence  that  the, 
admonition  has  been  heeded. 

It  is  understood  iliat  unless  this 
.second  waniint  results  in  curtail-' 
ment.  a  spreial  meeting  of  the  A.N 
P..\.  may  h*‘  lallrd  this  mnnth  to 
further  emphasize  the  situation.  I 

Arcnrdiiig  to  a  statement  issued  h.v 
the  associai ion.  newsprint  consump¬ 
tion  has  increased  Ui  per  rcni.  over 
last  year,  and  11  ^K'r  <-eiit.  over  IDlin.  | 
when  the  vxiliiinc  of  ad^'.ertislng  ear¬ 
ned  was  k's  per  ceiii.  gre^it.pr  than  it 
is  this  year.  A  general  tendeneyto 
inercase  ihe  amount  of  new  s  and  Tea-  , 


J  n  •  wi  .  vr  .  r-  II  I  w  nen  inp  vvuiiiiie  oi  ao-.eriising  cai- 

Increased  Prices  Not  Yet  Fully!,,,,,  ,, 

BenefittinR  Leading  U.S.  MUIs^i  s  this  year.  A  general  tendeneyto 
While  Canadian  Prices  Will  inercase  ihe  amount  of  new  s  and  fea- 
Not  Change  Until  Year  End —  muHPi  it?  I'e'f’  rciMionsihle  roi 
Foreign  Competition  Not  Seri-'  consumption. 

Sonic  of  the  ipsults  have  been  to 

_  reduce  puhlisliers'  stoiks  on  hand 

from  about  two  months'  supply  toouc 
The  maiket  for  newspnn-  paper ;  month  s,  and  mill  sloeks  to  the  low 
continues  stri.mg  There  .nre  uu  in-  point  of  three  ilays'  produt  lion. 


Whalen  Pulp  &  Paper  Mills 

UMITED 

~  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

Lumber  •  Shingles  .  Boxes 

General  Office:  VANCOUVER,  B,C.,  Canada 
Plants  at  Woodfibre,  B.G.  StA-ansDA 
Bay,  B.C.,  Port  .Mice,  B.C. 


,m  Alasna  while  f  d  P'f  cfub  «>  the  continues  stn.mg  There  .-ire  no  iii-  point  of  three  .lays'  produt  lion.  ! 
newspnm  mills  of  the  United  bta-cs  dications  of  any  falling  off  in  record-  The  ■X  \  V  \  htKanI  of  dirertors' 
are  in  the  easiern  state.'  which  are  hreakiug  activity.  The  first  Ameri-  ,,  T' ?  ^ 


laS'iS  t  --i  p7;;^ ;;; ‘he'Ah'd^n;;^  ihriat;  ft^ii 

tall, I, .lied  in  the  caste,  n  .ind  ..li,.  ..uguiafcd  a  .se<ond  imrcaee,  about  -art  nrires  for  urs  will  be! 

ist.itcs  IS  to  adop!  a  policy  similar  to,  the  middle  ot  Au.gusi,  the  iicw  .Ad  ,  „  tmr.  ei  eoii.lliionv  pnAil- i 
I  that  of  nianv  European  countries  in  price  at  $g0  a  ton  to  take  effect  .'■^en- 1  *7  1  ,  ^ 

I  reforesting  ciif-oier  flini  waste  areas  lomher  1.  .Maniifaclnrers  will  not'"'"''’"' 


lentand  may  be  ex- 


MONTREAL 


TORONTO 


WINNIPEG 


:aiid  conserving  present  supply.  More,  benefit  to  the  fullest  extent  fumi 
.  than  60 .fif'd. "hP  acres  of  potential  for-!  ihe.=c  inrreases  inasmucii  as  most 
!  ets '.anrls  accessible  111  the  pre.seiil  es-|  (  oiisuming  jniei  o.sts  bav  c  covei  ed 
j  tablisbe.l  ptilji  and  pa|iet  mills  in  ihe'tiirii  requirements  for  the  vear  at  the 
I  nited  States  ,ire  now  jirodu.  inc  earlier  quotation  of  $70  .i  ton.  hut 
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BanK  TSTote 
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in 

Canada 

for 
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HtAD  omof  BS.t'CBEii  IN 

OTTAI^  A.  CANADA  MONTRLU.  TOSO.NTO.  dALlf  AS  &  NE^  YOaS 


BECOME  ANGULAR  READER 

If  ro»ti  only  three  dollar,  o  year  for  rcsulnr  weekly  delivery  to 
a  Canadian  odUreM. 

THE  FINA-TCIAL  TIMES  riBLISHING  CO..  LIM1TF:U. 

Mantr.al,  « 


jnelhing.  A  prndnetinn  of  one-third  new  huyers  will  be  comiM  Iie.l  to  p.vy, 
(if  a  ford  of  i>iil|i  '.vood  aimuallv  per  the  higher  price.  '  | 

.irm  oil  i'n.'  w  ri-oe  are  iK  wiiiiil  vield  VV  bile  the  higher  qiiolat  ons  ap|iear 
eorrlc  ,-,r  tbiee  tinips  the  („  j.p  justified  In  prejent  .os's  of 
prr-.eni  .  oii'.miptioq  r.-quiremenis  lu  niodueiion  and  the  pres-mre  of  .1.^. 
.he  I  ni'ed  i-ta-fs  msn.t,  f'aitadlan  mille  bale  ,^o  fat 

flit  rxe.-.’.K  (.rowlli.  tailed  to  partirijiaie  m  the  marking, 


Ihe  fnited  ”1'  Pf'X'U-' 


i  t-tatp,'  is  move  tlian  iIii.t  time 
j  annual  gi'iwtb  sinre  ..iiiheci 
and  «r  entifir  f-vefri  Are  prpe 


r  limes  the  *  impott.'  of  .'.eriiian  .»nd  Swp'l- 
onse.'iaiinn  newspumt  show  a  lendenej  to  In 
■e  pvpetirAd,  crra.se.  The  extent  ..f  foreign  eemi- 


n  r  ill  n  iim  md  •■a.'  Tb'  I  nilp.l  Petition  is  liarrili  of  -iffu  .mi  eons.!- 
fates  IS  ihp  laigest  .-on'iimer  of  .pienie  to  t>e  diSYurb^ng  but  the  siip- 
ew-jai-iript  in  the  ■^.■nrlrl  ,ind  tinre  1 0 1 0  'Siililnb^e  is  offered  a'  pri.jes  .li- 


1.1  be  rnkeii. 

All  pul)lishPr.s  are  urged  by  the  ,t»- 
I  .'..H'iaiion  lo  lak-'  llie  follovviiig  .steii.s 
t.)  ruluce  .  (in»uiiii»lion  I 

1.  Ilediicp  reading  matter  and  fea- 
II; ICS  anil  put  into  effret  siieb  oilier 
.'cononiic.s  as  will  re.luce  I'oneuntp 
lion  11. )i  less  than  in  per  .  .  iit. 

7,  I  bf  ront  inilc  Ihe  us.'  ol  all  :--.xni 
pies  or  free  promotion  .'  I'  .  v 

I bs.  (inlin lie  Ibe  a.  eepl.Tiu  .-  of 
Ihe  re'iirn  of  unsold  .■o|'"'--. 

t.  riiseontill'le  gnoiL  ."pi."  lo 
.vnv'body.  exeept  foi  laiir.  r.'orking 
ropiep.  or  wlier*  i..,  iited  in  niatutej 
law  in  Ihe  ease  o'  i.roei.il  .id\ert!->- 


SFXECTING 
AN  EYE  TO 


PAPER  WITH 
ITS  FITNESS 


new-fn-itint  m  th 
I  It  bp e  been  a  n 


importer  of  news  '  mopi  $ifi  a  ion  tower  whieb  ten.Js  to 


Newsprint 
a  eolpf  w  bai 


rnneiiiiiptoir.  I 
le  .e  tjiail  I,.'!''' 


Gvert  an  tinfavorab’e  infinen..  e.  i  n 
der  these  eonditipns  it  Is  probabb 


nqfi  .one  and  i'n  1?'’'  't  .i put oy-t mated  ttiriliei  materia!  im  erases  'n  do- 

"  fl.nn  Ofie  tons  tn  p;,''.  pi-oduetiein  I'nsstir  quoUltions  are  nol  likely  lo 


of  newjprint  in  the  United  .-ilptrc  '*j!l 
po  atrout  I  pn.cnn  tori 

"Canada  '  b-  far  the  prmc’pa! 


be  attempted  for  some  tjme  ■ 

The  extent  to  wbirh  deinaiid  fori 
newsprint  has  stimula'ed  pioilurtionj 


source  of  supply  of  newsprint  noti-^  clearly  reflerted  tn  figures  for  the 
I  menufartured  in  the  Uniii'd  Stshas  I  nionth  of  .Tune.  Output  of  standard 
.American  capita!  has  gone  extensive  special  grades  of  news  was  1?7.- 

ty  Into  the  development  of  newsprint  net  tons  or  mor“  than  47  per 

pants  near  the  sources  of  supplies  of|8enr,  greater  than  tbs  same  month 
pijip  wood  in  I'anada.  The  rSpid  ex-  Tear.  Total  sioi.ks  in  the  hands 
pansion  of  the  mdusiry  in  Canada  ha*  nf  mills,  jobbers  and  pubiisbcrs.  ex 
fat  liitaled  the  m.-tallation  there  or  elusive  of  tonnage  in  transit,  increas- 
improved  h;. dvoelectiM-  maehmti'.v.  ed  14.324  tons  In  that  month,  due  to 
..gipalTe  of  turning  out  l.fi'U)  feet  of  fhe  increased  holding"-  of  paper  by 
newsprint  per  niirule  Surh  Im-  f''*'  newspaper  interests.  Stocks  held 
proved  equipment  rt-nder.s  obsolete  i  by  the  joTihera  and  at  the  millls  vrerc 
man;'  of  the  older  and  less  efflrient  cxinalderably  reduced.  It  is  of  inier- 
plant.s  in  the  United  States,  which  eat  to  note  that  60  pet  cent,  of  the 
can  he  ojicrated  profitably  only  when  tonnage  held  by  publisheis  was  ae- 
there  is  a  strong  demand  for  new.s- 1  counted  for  by  daily  newspapers  in 


I  '  b.  Pi'- 1  oiitiiiii.'  t  I'll-  I  r. (ijpifs  i.'i! 
^  I  advertiser'-,  eyerp'  ii"!  umi''  than  one, 
ropv  each  for  clli'l  k;li_  jlUlIIOl  C-' 

I  s.  1 1' scotit i n lie  tilt-  '1  rliil  1*1. ?'\  fori- 
''"pnE  of  rnixies  ""  pev  -.Ich  lf  r,-> .  '^"'  ■■ 

I  compel hnE  them  m  bm  tnoi-r  copies' 
'^phan  they  can  b  z  t  i.uitpH  s^'i  -’n 
j  order  to  lin’d  I'.ri.iiii  t'  .ritiuyv. 

7.  pproiilinuf  li"  it'iyilic  hark  nf 
”"1  papers  at  eiihei  .■’w^sa'lc  nr  retaiij 
'^^IssHmg  f.ri.fe  from  ri.alcis  or  agciiis 
r'iin  order  f'l  secuu  pr*  fm-ential  repm 

‘ j  sent  at'On.  , 

8.  Pisc.Mitinuc  'hr  pavment  of  sal  ; 

'^l^jarles  or  romnii.'.'Mnv  akeuts.  deal  ; 
"®|ers.  Of  newshov'.  for  the  purpose  or, 
'  securing  the  equivalent  of  return  pri- 
'f'l  V'ileges.  ' 

'”i  b.  Eiiscontuiiic  all  ffe*?  exchanges. I 

It  is  pointed  on'  tl.ai  some  niilla  | 


<  omnicrcial  Slallonciy— like  clothing  or  furniture —should 
be  (  ho.sen  w  ith  equal  consideration  as  to  slyU',  coloring 
1111(1  value. 

'I'ljc  uppparance  of  your  business  letter  is  Just  a*  inipcrt- 
.■ini  ,is  your  own  pci.-onal  appearanee. 

•'< 'Of.fTNI  Al.  HOMY  m  a  superior,  tuh-eized.  rag  coiiteni. 
slock  Willi  that  tinisb  tlmi  atipearancc  of  quality  whifh 
lirnclaini.s  its  Illness,  for  niaiiy  commercial  |iuip03*s  ti 
i  made  in  whit.'  and  .olors  hy  The  Kollaud  Paper  i'odi 
pany.  I, invited,  ktotilmal  iii.ikcr.s  al.-o  of  "iSuperlino  l  inen 
flecord,  "  "FTariiBf  liffc  l.iimn  Pond,  "  "Ffrapirc  Uinen  Bond 
and  ".Mount  Ro>al  Ifoiid  ’ 

}''iur  riii/iiiry  ■'  ni:^  ;  unnf'.'r  ’)  return  maJ. 


The  R  Shield  Watermark, 


CnilTUCpkl  Plldr  ■  ^  tract  or  .-oulhei-n  fimherl*iid 

r  lIlL  I  wouM  produce  pulpwood  not  lys? 

GROWS  IN  FAVOR  I 

- -  I  Ihe  chemical  problems  tn  the  utfi- 

A  survey  of  the  available  supplic- j  ir.atioti  of  the  southern  piive  are  rap 
of  spruce,  hemlock  and  balsam  |iul)i-  idly  being  overconie,  so  that  pin.- 
wood  in  Ihe  United  Stales  indicatea  |  P'tlpw ood  will  gradually  find  it.s  way 


incvease.l  (.i>i 


print  Prior  to  the  wai  imports  of  the  metropolitan  district,  these  daik- 
newFpztri  from  I'anada  ayrt-ared  ies  which  use  from  oiie-balf  lo  ihree- 


ounted  for  by  daily  I'c-wspapers  inL.^j,^  th,.  spot  market  now  lange 


ahou<  133.fii'ii'i  tons  P.’  IfC 
had  .n.  vfii?'’d  lo  fi7q,f"  u  ton 
U.21  totaled  b'7..'.fif'  tons 

f  oiiscrvnf inn  Apedefi 


ir.rn  they  quarters  of  a  million  Ion.'  of  stand  ' 
ton.'  .uid  in  aid  newsprint  annua'ly.  .on.sumedj 
!■'>  i)?r  cent,  more  papei  during  .tune^ 
ded.  I  this  year  than  in  .|iin<  l'''21,  and  in; 


•'The  deve'.-'pnieni  of  the  w/,od  pulp  per  reni.  more  than  w-a?  used  in  the 
end  pewsfripi  industry  ui  .8orfh  coerespondiiiE  month  of  1^7'''  I 

,Arn‘'Vics.  wbicl.  now  produces  more  Practically  all  hrambe  of  the 
newsp'ipt  I'nan  all  'be  reg,  o'  the  pepe,-  indu.'try  art  feel  r,g  be  effeets^ 
-'orH.  ba=  beep  on  an  imniense  of  tbs  co*'  and  rail  sir  k»=  -ihich  not: 


WASTE  PAPER  PRICE 
UP  20  PERCENT 


IntervHeireri 

Times,  a  larg' 


rate  of  grovvih  op  the  lands  u  l,4,-]i '  forniailon  relativ  e  tn  the  methods  of 
liavc  altcady  been  ciil  one  oi  tii.i.c  peeling  tiine  pulpwood.  and  the  .osts 
limes  for  tiiilpwood,  liimher  nr  ot/u  r  of  piiie  logging  operations 

loresi  )iro(liirls  - : _ _  _ . 

The  iipprna.  hiiig  pulpwood  sear 

ciiy .  together  with  ihe  supplies  ot  U  I.OHT’.'s  H|  ||/OOK  t400l». 
cheai)  labor  and  fuel  In  the  south,  in  ! 

diratp  unusual  opporlunines  for  ihe!  "’''f'f'  Automobile  bus  tpape|Wr- 
dei'-’plopmen'  rf  the  natter  indualry  i  'aU"n  business  is  growing  li-tipr 
and  the  southern  pineries  Fores  lets  i '  extvecte.l  b,'  even  the  inoft 


crais  and  perhap-  •>  tlb  mere  'cjai  d 
for  imine'TiaiS'  d«me.Ti.T.'  thgn  for 
health’  future  si-ow.b  in  conse 


» hich  not  ^  mefehant  iiil.jde'i  o.  ilm  market  fci 

or.!-  I'nr.eten  to  'er,ou--i  rsduf e  oP  ! Pnt^f  tnakiiig  m-itcrial  as  .a 
eraLoiis  'et  tb«  mills  ->  hc-r--  Produr- 1 /'''ii^ation  of  ^ 

,  ,  ,  -  ^  44  .‘inakin*:  tra'it*.  3*  vol.i  iDuu««r> 

t'.OT  has  alreadv-  been  euMaUed.  but  "t. 


nianufaeturer  and  famiPer  with  the  .:haricter!'M”''Ai’5t'''  |■'lbpet  m.aiiufarturers. 


of  ii3f  growth  in  these  rigions  claim!  '.ivcr  Co. POO  buses  *re  in  ouiergtton 


rotation  for  tb«  southern  pinefi.  at;  ii>  th' 


alone  This  luujjier  'trill 


I  .jeet-ce  cf  the  partial  exhaust. on  of  ,1^  jnterfar*  ...-itb  th'  fres  mof"- I  ?Pneral 
raw  nvatenals.  tb^  Industry  in  tjbe  tn«Bt  of  rs-w  mafrUls  and  hinder  the  ’7h'''*'rhr'’  marke‘t"  for 

I'T.-nitad  States  has.  for  .«ome  vears.  fiimg  of  contrarts  for  f  iv'hed  prod-1^®®  montbs  the  myket  f.ir 

?.$sAn  nraft'callv  fetatiouarv  'T\bii£  m  conira.TS  ro  r  ..  i  !  vaste  raeterial  hap  advanced  m 

I  t/een  pracr-xan?  Btaiiouar.,.  -^Diie  w  ,  QuotatioCA  oa  lUsue  have  heer 

'  tV»i4  fa  a*ri  Cfr  t1  1  nlf  nt  Of  th^  .  .t _ 1.-*  


'  lea^F.t  for  pulpv'oari  eise.  of  from  Yif  '  M  doubled  m  another  vear.  at  t^e 

t  teftn  to  twpntV'fu’e  yeare.  This  meanfij  r^tr  buf  Sfe  ip- 

iha'  under  Mjsumed  yl^ld  manage-  I  augurated 


Encloced  find  . . . for  $ 


Tor  %vblrh  •♦n'l  The  Flaoneiol  Times  ter . . . . months  to 


ADOnttlSS . 


sril^<  KIPTIO\«:  In  4‘n«s*la.  f  n  year?  $1.7T.  for  six  numtfis.  In 
Great  Brttato*  t2s.  m  yeart  7%.  tor  six  months.  In  t  ntfccl 
•8  a  for  months. 

MskA  .<|||  CFiefives,  Drafts  s-nd  Money  4>rder»  p;i%nlile  to  jhr 
Comiiany 


ranadfl  abundant  timber  resources  ,  nf  irom  in  p.r  to  -  pr. 

have  fecilitated  rapid  development .  j  _  ,  ^  «  nf  ihiR  mate  ^  market  w  iu  in 

In  both  countries,  the  industry  in  the  7.  “  .  fH^  nduh  VrtZ  the  respects  bdo-z  normal,  thin 

past  has  developed  on  the  exploita-  r7-en  simultaneous  w  itj,  the  d*" 

fion  of  virgin  resources.  For  its  !  shortage  and  Pr^nt  prlceB,  presaed  condition  'd  industry,  and 
establishment  on  a  more  permanent  ■ 7b  rl  of'  Vresent  advanre  keeps  pace  with 
basis  in  the  future  a  oolicv  of  con- 1  a*"®  improved  commercial  conditlonB. 

eervation  would  seem  to  be  neces-  !  settled  conditions.  The  same  This  wrlll  he  better  iindei .stood  when 

jary.  "  !  Is  true  of  boards.  nne  papers  are  jt  js  pointed  out  that  the  papers 

_ _ _ _  I  firm  but  show  gome  disposition  to  made  from  waste  arc  writing  tiapers, 

nm  •  llirrifll  l  nr*#*  fo-llow  the  course  of  tissue  and  board*  strong  wrapping  rmpci.  roofing 

DuLL  VrttVIL  LUbo  hr  high  fuel  costs  continu*.  paper,  box  board  and  i.astc  l.oard, 

_ _ -  yH"  of  which  are  called  for  ihc  mo-  j 

n\lFn  THRrr  nil  I  IflN  ment  commerce  becomes  a.  live  i 

llliiH.  UILLIUII  gains  last  year  the  advance  reiiorts  j,  palmed  out  Ihai  iln  i.ricc  of' 
to  fb?  (Joveriimeut  indici.:.'  that  he  "wa.ste  matt-rial  stub  ns  vvasi.'  [...per 


i  hasls  in  the  future,  a  policy  of  con-  ■ 
Isei'vation  would  seem  to  be  neces-! 
Isary."  j 

BOLL  WEEViTLOSS  I 
OVER  THREE  BILLION 


UffLIt  litllL.1.  UILLIUII  gains  last  year  the  advance  reiiorts  j,  pointed  out  Itiai  ilu  price  of 
to  tbs  (Joveriimeut  indi.-a:.'  that  he material  stich  ns  vvasi.'  [...per 
Vv'asiiingtoii.  -Tliiec  hilllon,  ont-ilia.s  Ui.’.l  no  ground  this  .sea.son.  Hav-  various  di-s.-i  iijiions 

iiiiRiiiTd  and  two  nii'Jlou  dullarsf  In?  tieen  favored  witu  wcaiher  en-  not  depend  upon  siipiily  lo  the 

'i  bis  niioun.line  sum  i.s  v.Iiht  the!  .-oiirue  ng  survival  ov-r  ihe  winter  same  degree  as  material  maaulnctui- 
ai  tciitifs  of  The  boll  weevil  ha ve  .  os; ,  a nd  rainy  weather  diiiin?  »be  period  gq  fo,.  ron.sumption.  I*rice  depends 
il"  isniithern  cotton  planters  sinct  )  o'  pr.ipaaaii.wi.  it  is  an  open  question  |  upon  demand,  the  material  l.ciria 
Itifci  acoriiin';  to  Me  I'tEure?  of  tlie  |  whether  on  not  th'  weevil  will  l.e  able  i  waste,  and  the  advance  nf  10  |i..  to 
I  If  )ia  1  tiuent  of  .4g>  icupurs.  iithoiiEb  'o  spread  destruction  a?  efri.-acin.iB- j  20  p.c.  in  price  is  a  certain  indica- 


FREEDOM  ’W 

For  Manufacturers  from  High  Taxes, 
High  Labor  Rates,  High  Labor  Turn¬ 
over,  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites.  Permits  Con¬ 
centrated  Euort  on  Production. 

VVKHAVE  l.UCATl'.D  *l.4.0U(t,*(HI  VVORTII  OF  PI..4.\'i' 

I.N  'I'HE  I.AVr  TWO  VKAR.S  L'.NOgK  fHK  ABOVE  _ 

IDEAL  roKDITIONS.  |  [ 

WE  C  A  DO  IT  FOR  X  VX  t-J 

SOUTHERN  CANADA  POWER  COMPANY  UMITED 

3.10  Coristine  BuiMieg  -  MONTREAL 


the  most  ?iir”'  's’r.E  j  ly-  a«  in  lOCI. 


ition  of  industrial  improvement. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  9,  1922 


Otherwise  Out  of  Trade 

in  1921  Totalled  559 


The  191$  Grand  Cruise  De  Luxe —  14,000  milee- 
specially  chartered  new  White  Star  Liner 


the  largest.  nsDSt  modem. and  mortrepletestear-ier  ever  chartered  fijraCfoiae 
Sexiling  January  20  Returning  March  28 
A  complete  change,  new  countries;  enchantieg  scenery;  differesst  people. 
Siaty-Seven  glorious  dal's — with  a  long  stay  ia  Egypt  and  Palestine. 

Cruise  Limited  to  500  Guests  - 

FaO  tnfermatim  and  literature  ea  requet 

THOS.  COOK  &  SON 

/  526  St.  Catherine  Street  West,  MONTREAl  •"  ^ 


.fr  c  ''f  ^5.718  Ton?  Were  Registered  in  th*  United 

KinfrH'im.  3.5  nf  42,332  in  thr  8;i»'sh  Dnmininns — Per- 
rent^F''  Loss  Abou*  Same  as  in  Pre-War  Y  ears,  and 
Lntcf?  Prom  Aboul  Sam*  Causes- 


WildejTiesses  of  Empty  Yards 
Being  Filled  to  Limited  Ex¬ 
tent  With  Three  New  Ccn- 
tracls.  While  There  Are  Re¬ 
ports  ri#  Other  Orders  to 
Come. 


I 'indon  -According  to  tfe*  Gls*,-  ''f"' 
gow  corrcerondrct  of  fie  Lcnrlot) 
Tfroof,,  ’  Jp.act  three  ronfractF  for  '-4  • 

I  ,  Of  ipIp  h;j\-r  hr*!!  plsfcd  otj  rjie  i 

I I  iT-fjr.  ipfcnfi'.,  :,n'l  that  work  nri  | 

^  egr  h  nf  (hr  r  hipr.  her  bprp  ".terter). 

I  "^hile  there  ^re  repeitf,  of  lean  an-  ! 
|ilioriunfve  rhiirnrri'r  ''oerer'Hng  oth-.-f  I. 

I  T>e-w  onlfrr.  on,! 

j  In  ,evrr.(l  of  thi'  y^rdr-  pinpaj-,-}  '  ve-'i 
I  lion-;  gcp  I'eiT.!  mil'in  for  (Ijo  laj'Int  low 
I'lo^  n  nt  tinrlw,  lm(  i],  Ih<-  Lr'?*  roq-  ; 
loritv  (li'.rt-  iti'r  piilv  wildf rr "r-reg  of  : 

-  niptv  iierlh''-  friisorn*  of  th'-  upper-  j  {^}| 
•n^rh  eptnhliphninrt"  th/r''  -^r*  'wo.  nit 
or  in  i!oni>'  •■.■laes  fine.  vr'iclG  el 
onst  I  ea,rj,'.  loi'  lnun<'hoij.  hnu 
these  3 rp  pul  into  tli<^  v.-itcr  their 
herth’  will  alfo  b*"  nmiiH  33  the 
firitir,  .otste  that  tb'’.'  Iiyvp  ivtlMfic  to 
Isv  down.  Tbrv  h;ivn  -nliroitted 
(‘'nders  in  reply  to  irioiJir'e“.  hut  50 
I  far  none  of  thopo  ha,,.  irsii'toH  ip 
j  fr*fih  contrart*!  fn  'be  lower 
rearbnp  thsi  e  are  very  fe  ■  l  e.sseu 
on  'h®  etiji'ka.  and  eouali'  p..o,  pro- 
portE  of  -idditlonai  ordoyr 
I  Other  Ovd"'’®. 

I  .from  the  hast  roast  H  is  •innoiin'’ 

ed  tiiaf  t  T-n  small  or-iej-c;  b.ave  been 
placed  -at  ytontrose  Thr  ('oactor 
j  '  .nesfruefion  '.onipans  are  to  bulb)  a 
t'j.tn  srTo-3  frnder.  I’l"  frot  in  lepEfli. 

I  for  (he  •srrrlrr  a(  f  herbovr?  ef  thr 
l''unard  fitran-iiiijp  r  omriii'.  and  a 
I  ♦■'■In-sovre  steajTirr.  ITf"  font  irj 
!  Irntth,  for  pa'  senger  -  PI--  irr  hrf  ••  ten 

■iWlhnEton  and  Kast|)onrn°.  Vr,, 
?ra1and  fn  rarb  raGo  Uv  vessel  i 
o!  a  special  tvpr,  ^p,)  rannol  h-  a;-~o 
'  lafed.  rycppt  \e(-s-  inrlirr-'t|  ■  .  ■.■ill, 
the  2t.n<  pal  ihippina  trad-  fh® 

j  nia.iorita-  ol  the  muiiiri®'-  '■  him  are 
oo-i  t-wins  rmeir  efl  b'  r.l;.  i  pbiiildorf 
'ar.-  ror  ap.'rial  leasr]!:.  -.v'riirli  arpi-rjp 
!  fo  indi-'alP  Ib.yt  ebll®  rests  h.as-e  pol 
*  .el  fallen  low  enriDEb  tr>  permit  oj 
thr  buildiiiE  ot  ti'amp  rteainers.  th®i 
are  -n  miirh  lowo|'  thal  piibbe  30 
ihoritiee  and  nwn®i's  "f  -  esr-ei.'^  "  hirb 
d-  nro  earn  frelehts  ar®  inehned  to 
I'rni'  their  f!®PtS  up  tri-O.ale' 

.Eerne  ordei’p  foi  laih'ar  rolling 
-tori,  and  rail-:  has-e  been  ob;.'iin®d 
doi  ins  lb®  p3®t  n  eeU  In  Wi-'-f  pj 
:-;eptland  fivnis  Thr  ‘  evfh  firitish 
l.i.ir  omotn-e  c  onipani  <,e  fo  boi'd 
ee-v-en  ®nE‘jn®:  toi  the  frilTn-igh  -S.late 
Rail'eave  .and  i  "  o  fer  the  Indian 
Phaunagav  .riaiiw-a-  and  't®sse.a 

A^ilbaTr,  F,eavdlT10Te  *  e  ha'"®  ee- 
ee.n-i  d  frein  Ihe  *.  prtli  nritlsh  R  ail 
wav  1  omrani  an  ordrr  fei  :?  liiiii  tone 
of  et.efil  rails  The  InrnoTntir-e  r,i 
dees  are  ver,  small  tn  I'orripaet^on 


Intercontinental  Transports  Limited 

From  Montreal 

TO  LONDON -HAM  BURG  TO  HA\TlE-LONDON 

S.S.  Hoerda  .  Sept  18  S.S.  Lord  DufPerin  ...  Sept.  ^ 

S.S.  Gurth  .  Sect.  20  S.S  Brant  County  ....  Oct.  7 

TO  LONDON  TO  HAMBURG 

S.S-  Llagar  Countr .  Sept.  27  | ;|  ^ 

From  Montrerf 

TO  ST.  JOHN’S,  NEVrTOL^NDLAND 

S.  3.  Manoa . September  16 

For  freight  and  fritter  information  trpgdy 

CANADA  STEAMSHIP  LINES 

CiENERAl.  AGENTS  Liinited  MAIN  4710 


-cars  from  1911'  to  the 
birb  me-lud®  the  war 
on  ;.i)niiiiar).?®d  as  tol  • 


eent  I  .’'ors' ay.  SH  of  aZ.'i"  tone 
\  .Pis  ■  '4*1  per  rent  )  Spain.  *  of  9.693 
ton.®  (f'89  per  cent  i  Sweden:  and 
ncr  of  21  ve?ceis  owned  in 
i*y45*  other  countries  As  reeardf  rcaie- 
'■'s'ai?  rial  of  consfrimtion.  18.5  vessels  of 
soe'Pfi  IdP.-it'i  ton.®  were  of  st«e!:  4-5  of 
i  Tiasi'ei  -i2®  ise^aiQ  i*i.2t'i'  tons  of  iron,  -a  of  e..5P8  tons. 
^24.172  241  !J2,rna  rjf  forro  ron'Tetp.  .and  75  of  49,829 

’l.s  'j37’720  !  tons  of  wood  and  conipomtp.  Of  the 
Hailing  ships  tota'lv  lost.  etc...  out 
r  I  of  th'  tot.al  of  12-3  vessels  of  121.834 

eir  ir.H®i;  |  tons.  59  vegelr  of  ‘6. ”53  tons  were 

,-m.  r.  M fi' 4  .C  js'!  fc.  ij  I  owned  in  the  iJmt^-d  States 

!;■(  'Vc-^i'm  ^itiP'-iP’  9f  tonnage  broken  up. 

c'o  I  3ay'c‘i  r.:  W.hc.  di®rnant!ed.  ®*c  (no*  tDconseouence 

.  ®j2  245  iBg’sc?  of  rasua’tvi  in  1921  waf  93.431  tons 

Til  ■•'  c-i  i®?  1^4^  ^c,®':44  4h‘  return  has  been  or®p8ved  in 

such  a  manner  as  to  enable  a  com- 
iictirai  lablc®  ®rhlbit  inter- '  ri.a risen  to  be  made  between  the  per- 
t  )  tr,  liic  i-ciati.-o  fro- 1  r-eniyiees  of  loss  suffered  by  each  of 
th<  dtif®'''nt  kinds  of  y-asu  the  prinrina!  merchant  navies  of  th® 

I  world  Great  as  the  absolute  an- 
nij.ai  loss  of  vessels  belonging  to  the 
itnifed  Kjnedom  appears  to  be.  it  ie 
Hocn  to  form  buf  a  very  modetate 

perccnta.g®  of  the  TnercantUe  marine 
of  fh®  coi.'nfrv 

A  n®w  t.able  sbowR  the  number  and 
tonnage  of  eteamere  and  motor  ves- 
®‘!s  ’os*  througbouf  the  world  owing 
to  rnarine  -ind  war  casualtlee  during 
♦h®  las*  twenty  ye-ars.  distingulshiiig 
th®  loss®?  of  the ■  prmcipa!  ma.vittme 
counfr!®?  Cases  of  vessels  broken 
up,  condemned,  etc.,  not  due  to  stress 
of  weather,  are  eicluded  This  table 
give®  for  each  country  the  percent¬ 
age  lost  of  the  total  tonnage  owned 
During  this  period  of  t-4-,anty  years 
(excluding  the  five  war  years  1914- 
18  (  the  average  percentage  of  loss 
Of  lb-  lui  '-tramcr:-  .-ind  motor  ves-  101  United  Kingdom  ’'ggaefg  ori|v 
Is  ii.taii-.  io.  I,  '-ondemut-d  etc ,  i  amounts  to  !  per  rent,  of  the  ton- 
irtUu  t|p  .'®.Tr,  I''’  of  C.5  ;i4  ton®  I  tiate  owned 


A  Pension  Fund  Company 
At  ersflit  of  Pension  Fund,  -30  June,  1921,  $2,229,958,37 


The  company  m  based  on  scientific  principles 
coupled  T'-uth  the  long  expene.nce  of  EuroDeain  and  Amer¬ 
ican  companifes  of  lik*  nature,  and  affords  th*  best  and 
cneapest  svay  of  accpjtnnff  a  pension  for  old  azr 

It  I?  a  splendid  means  of  economizing  and  of  cen- 
vertinp  such  sas-ings 

The  company's  financial  position  is  the  strongest  on 
the  continent. 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

FBOM  MOyTBEAX. 

S.S  “TRELYON*’ . Sept  IJrd 


For  particulars  aptly  to 

Head  Office,  126  St..  Pet-ev  St,,  Quebec. 
Branc-b  Office,  La  Patrie  PldE.,  Montreal 


iHOff  Of  it*  thr  rirrnm- 

^hr:F  1.*#=  rgkpn 

rrjl)rrti».  rl*.  .  flipi  1r»riT»  10  PC!"  GPllt  0^ 

the  stc.^nicrs,  .ind  nioH-i  and 

'  p<^r  f-n^  of 

rrmn^’f'd  fro'n  ^hr  ''I®!  '  antilr  MarLnF 
I  i;*rT  ''"■'iuE  lo  r-3?nnitj 

I  lIoM  I  fnin  f .  K. 


For  ratM  and  other  informatton  applyto 

The  New  Zealand  Shipping  Co.  Limited 

213  Boaid  of  Trade  Building,  Montreal 


The  Leadt  ng  Life  Cotnpatiy 
of  the  Dominion 


'ard  are  carrying  full  or  nearly  full 
cargoes  from  the  northern  canneries, 
end  ih®  df>ep®®s  ships  foi  Europe  are 
‘cnimencing  to  load  in  good  quantt- 
’les. 

Th®  larTcs*  con.iirnmenl  .sen*,  from 
th®  por'  *h!r  f-ar  'hi:  fall  is  on  'he 
French  Mn®  .'-I.  9  .’'■lississippl  3.h» 
tsL’cs  1.499  tons  Sh®  1®.  conimaiided 
b’  c'apt,^.!  s.tmons 


\sr,urance5  in  Force  -  |S50,ft90,fl00 
A&set& . $130,009,000 


Sun 

OnwAm^CF  CANADA 

H^'  AP  OFFICF  t'MoNTPF  AI- 


‘  d  frc.Tii  (  .G-iarpc.ril  t.q  :  t  OH  h'?!' 

j  n-1,3  ^ciTi  to  Montreal.  Th« 

If.  fhG  fit'tii  nrjp  Ct:n^r'i^r  'O 
[  bft  pla/"c/*l  in  •r-r'-ii'.^t  ori  thr 
i  roiitF  Thi«  AT)f!  jior 

thA  ■:*  iM  nF*«'  ^11- 

nard  7d‘n«>'  te.  rn.iintaiin  rc»j)}l,9i 

frr'-jijAnt 

rind  f  npd  and 

O' ban  rid  I'jr.  rt'^. 

.\‘rsnni;^  it  ja  ?bip  of  tb® 

nft'T  >  cjnd  A.n'^**'bl.d.  15  ^ 

fret  'll  Irntlh.  tn  hr'^:^dth  ;jnd  43 
d'-iptb  ,-^1t»  t*  9  itrie  funnel  riii-burn-j 

ini:  .irid  ha?  =•* ' '■•rnnioiigtion  | 

fO)'  F.Oo  o.ahtT!  jjpd  I  ,  7D0  third 
p If  cAnoM*?,.  Ih®  fnrtnpi  t3f  nbirh  : 

filled  tn  on  her  ma  dOH  ; 

d£e.  The  Ausnnifl  l^  .^(-heduled  l'”'! 

Irnvp  'InntTeal  I  l--<'Tp<-<pI  ‘'n  i 

Irni'per  1  j 


TRAINS  *  HOTELS  *  TELEGRAPHS 

At  your  Service  from  .Atlantic  to  Paciffc. 


’  ruth  Piritif.h  <  nmp.TIT  hljry  I',! 

Tffil*  iw  )M<ip|h  mt' 
iH£  h*'”aijc,r  if  leprr  nl  ii® 
f*"*'  l!et.-.r.'  r.'3rdmrire 

other  nnpmrernnnf  i"*  .y 

erl  V>'  fh‘>  .Tnnoiinr«cmf  nl  Unit 


V3nccuv®r.--D  C.  '  olemaji,  "cce-  j 
residfiii  of  iva.=tern  lines  of  the  I 
.anarlliu  Pacific  ;sa.®-6  tie  delay  in 
i®  a’*  a'-dlng  of  th®  n!®T  contr^cr  wg.c 
11®  to  'h®  fact  tha'  th®  engineer? 
ad  H.®»n  in”®?  tigs  ting  certain  'lasses 
•>  b.®  u.-.ed  in  the  corLdi.nict.’Oii  This 
■®,rk  had  been  completed  and  the 

r-ntrart  ■■"ill  he  giv«,n  OUl  In  a  verv 
day®  Pf>*v 

Fegarditis  'he  intimation  that  the  i 
ana'ii.tn  Pa.-ifj/,  wa=  m  take  ov^r 
'rtain  tra'kar®  of  the  Canadian  \a-  ■ 
oti-a!  on  I’ancouver  fsiand  to  r®a®ri  • 
'■r'5111  tvavjiavp  at  rn-.,irhBn  Bav,' 
r  r  oIoi-ubti  tairl  thpro  w-i  =  n*  SU2-  ' 

■  ytiori  of  that.  The  I'a.nadian  Pa- 
fio  had  b“en  approached  Ip-  lumber 

terciU  in  the  Cowtfhan  dlstH't  to 

vr  thern  --atitrav  connection,  and 
1C  m.u^fer  n-nc  nOF*  nnrj^r  ''onJ'Id"''*- 


f  cstnees men  US  tbe  C^nftdlsu  Pa«fnc<  irh«r?  possible*  for  trirMi 
fer  freight,  for  bote!  oomfort,  for  prompt  de*poto!i  and  Mtretf 
(e!£^sjn§.  There  U  co  bigber  stantUrd  ofserrlce. 

Forlnrormatfon  regardlar  eolonlzitlon  and  business  and  InJtntrUf 
oi>ecingt  In  all  parti  of  Osnada*  adlregs  Chler  Commissl^ntf 
Cclontsaton  andDevelooment«  Montreal. 


hf>ilf>r  d^V'^i'fmwnt  .H  Hirur 
,  InUD  ■»  Ijirli  uc!|r  I'In.cd  iI<iT3T 

j  ftt  ihr  r-nd  <^7  l.9“t  \r>;iv  ijnti)  uonijl 

rn.ihU  hipinr;  tn  ht>  u.^rrii-f 
np  with  snrpr  rhanre  of  ttijrrcs*-. 

^  It  tr  Mlpn  nnnmini.d  Ih.^l  >Jrr-rc: 
Mirr k'*"''.  T^.^t  f  o 

has’c  nh^Binrid  fmnn  n  <>di3ni.3l  finr 
9n  imrort^Hk  "id**  im  -ue^v  mii  ins 
.  -'ind  ih;^1 

and  .MftL3v;^n.  hnr«-  tihfrin 

f'd  from  Iho  Stirliisr'hlrr* 

Hoard  tfii  Ihc'  fmlMnKm.t 

of  T<irh  L  nnltPi  ,  rip.u  •  rt  f»nhru)c:ri 

lh/5  qvc-avation  r»f  pip^-  t'^rl  •  rht 
'“onf.^fUrhon  of  hm.ooU  «^tr  m  roTi- 
^prdlon  w-it.h  HipIi  ri^'‘  '’•:it''ru  orKf- 

thp  ri’hnlr  met  *' tr*  noo 


CANADIAN  PACIFIC 


Insurance  is  Good  A  Iso  for  the 
Man  Who  Lives 


His  iBsuranre  ijivostmsot  is  un, 
squa!lo<l  for  saf®f;.  yti'l  tb®  thn,i(.ht 
®f  profor.iion  for  kiy  f-iralk’  Ha’i  a<Me.fl 
pcaor  Ik  h|y  inintl,  iiiytl  Iniiufh  (o  hU 
days.  He  Is  s  iir®i>  a  happter  inaii 
bpoaUf-e  of  bU  fiiMiTaiiro. 

Head  Uffcc®  -  tDMO.MON 


me;  FAniRTs- 

V.itimu'er  -Salrn<->n  ®hlpm->!i 
.■V  c®+  +  'nc  In.l”  theit  "e'lh 
n.ir  Ml  .-,f®-rm®’®  i'®'.'i 


WE  MAKE  IT  EASY 
FOR  YOU 


92nd,  drsti-nveci  thr®®  lat-r®  barns. 

totetlirr  with  contents  un'i'idina 

nn°,  hoi-s*  .an®!  ~  h®a(l  <v  r.®.®'®tersd 
rattle  owned  bv  I  H  tlcF  aulev. 
1,0?®  abo'if  815  090.  partiv  iTtstn-cd  I 
Fir®  at  Euglehart.  on  .4ugn®i  34th. 
fipptrov.od  four  hnlldin,;:?  'ncluriing 
the  McPherson  haken  t-vo  re?!- 
d®nc®,s  and  th®  Tara  1  aiindw.  I,os® 
about  515.909. 

rtr®  at  Winnipeg.  on  iugu®t 
3«th.  destroved  th®  rott/in  sheid  of 
the  .kin ska  Beddinc  Co  iSimmctne. 
Limited >,  the  shed  contai-iied  twenfv 
car-loads  of  cotton  Lose  about  .845,- 
oon. 


mm 


Canadian  Strong  Progresi 

Fire  Insurance  at  Tariff  Ratei 


THE  MODEL  CITY ) 


We  Can  Offer 

For  Immediate  Occupation 


T  L  .vforrisei .  manager  for  Can- 
tda  of  the  Union  Assurance  Foclefy 
'f  London  returned  r®ceDtly  from 
Vancouver.  B  r  ,  where  h®  attended 
h®  Conference  of  Provincial  Supe’'- 
mendent?  of  Insurance  H®  states 
hat  th®  n®w  .tfode]  Fhre  Tnsurance 
^olley  Act  ®ngaged  th®  attention  of 
h®  Conference  and  was  discussed 
vith  the  Commissioners  on  Untfovm- 
tv  The  p'oviri eta!  superintendents, 
he  representetivee  of  insurance 
ompanips.  and  manufa/'turei-s  q^d 
Joards  of  Trade  presented  a  united 
font  but  ■e'hat  impression  wg?  made 
ipon  thf  commissioner?.  .'Ia  Alor- 
Isey  say?  is  .vot  a  dark  secret,  as 
heir  report,  whatever  tt  mav  be.  i? 
ot  likely  to  b*  known  until  their 
ecommendatiens  r/>me  before  tie 
arfoue  Pfovincla!  Legislature?  In 
he  form  nt  bin?  to  be  enacted  mm 


Thr  Board  of  D'rcctor:  of  thg 
Crtesh-am  Life  .Aesuranr®  Skyreatv. 
Limited,  have  decided  to  ce;j.«p  the 
triiiSiaction  of  new-  business  In  th® 
Domin'on  of  Canada  after  ,71®*  Au¬ 
gust.  1932  Tots  d.ar!S!or!  h.a®  to  their 
rp.gt,p.t  iTtvobed  the  retirement  of  .A 
P  Howoii  from  the  position  of  man¬ 
ager  for  Canada,  whioh  h®  ha.?  oc-,, 
rmd  sine®  I'^ll 

The  vac-snev  thij?  rre-gtod  has  been 
fiilsd  hv  the  appolntmc-nt  a?  Man.ager 
for  Canada  of  Fobor*  Mtelch  Cenera! 
Manager  and  Secretarv  of  'h®  Do¬ 
minion  Gresham  Casualty  and  Guar¬ 
antee  Ccnipgny  who  wtn  .Mtend  *o 
the  collection  of  renewial  premiums 
on  exis'fns  assuranca?  and  to  th®  se*. 
tlement  of  claims  Wan?,  surrenders 
etc 


Cash,  S5G0  to  $1,500 — Balance.  $90  to  $120  per  Month 


These  horisee  are  all  af  high-grade  solid  brick  and  concrete 
constru'd'ion — finely  decerated  and  jji  modem  con- 

•'■sniencee  On  large  lots  within  5  minutes’  tvalk  of  Mount  ^ 
Royal  Station. 


Honoran  prssiident  J.  G.  Stephen- 
s.fY!!  A.  E 

Cohi222bi-a.  J 

Hudjcn  Alb^rfa  J.  T.  McCay.  Sas- 
katc-b^^aa  F  W.  G-raha-H!.  \!ani'*'c- 
ba  R.  H.  Om^rlo  w  p 

Qusb^o  J.  T.  Lacietirje, 
Pr\!2;?’*’'!ck.  R  C  CTUirk^bstik- ■ 
yrfsT’^  Scoria  B.  Prluc? 

Edward  Island.  W.  G.  Ho«g.  N'ew- 
foupdland  7.  A  McK®n»!®.  bon.  sec¬ 
retary  W.  A  Peace.  * 


The  Canada  NatioDal 
Hre  Insurance 


10  Minutes  from,  th®  Citt’  ’-’ia  C.N.R.  Tunnel 


HeaihOfliw:  WINNIPEG.  M.4N. 


Fire  lessee  this  .v®ar  m  the  Weet, 
Mr  Morrleey  .says,  seeni  tn  b?  in 
keeping  with  those  m  the  Fast,  which 
are  exceptioTifllly  heavy 


52  NEW  HOUSES 


Total  Asm:  $2,702,852.91 


under  construction  for  neict  May  delivery.  Those  are  sefling 
quickly  —  $7,250  and  SS.DOO  each  —  on  siienally  easy  termflu, 


lM)¥I?ilON  st>:f,i.  RESI’MPS. 

Sydney,  \.S.  The  Dominion  Rheel 
I  plant  of  the  Brltisb  Umpire  Steel 
;  Corporation  bae  rpKu.med  operations. 
I  after  being  .shut  down  since  Angiiet 
l.'i.  nrwing  to  lb®  goal  strike.  About 
eleven  hundred  hands  ar®  to  be  taken 
on.  brmg^ing  the  staff  to  2.790.  It 
1?  imdeu-stood  the  company  is  saakiag 
raji-  orders  ia  for-siga  fields. 


in  1869  and  has  a  world-wide  organi¬ 
zation. 


.Tosppb  Rowat.  Montreal,  general 
I  agent  of  th®  Union  Insurance  So¬ 
ciety  of  t'anton.  Limited,  and  the 
British  I'rowe  tssuranc®  t'orpora- 
tion.  ha.®  l®f»  on  the  trip  to  tjie  Coast 
with  members  of  the  Montreal  Board 
of  Trade. 


Permanent  Agencies 

Limited 

9  St.  John  Street.  Montreial 

Gert^rvl  Agetus,  Sfantre^l. 


THE  C  A,?t.VO».V*.  Sintei.4cy.3v?  MOVIteS-Ai  EAVP  Ctl.,  l/I®. 

7418.  S<>4  Panh  nf  ?ioTS  Scotia  Sldg. 

JMI.  Tlfltwla  Square. 


W  e-s  tern 

Life 

A-Ssurance  Co. 

HEAD  OFTTCE— teTVSipBr,.  yt.4>. 

ABSoraaccs.  Mp®-  aad  Be- 

rived . 

«lg!71.5SO.«) 

Prwginint  us  Sans  . 

44.7S6.60 

AasDrancec  la  Force . 

4,888,871.00 

Tote!  J*r«c!Jna)  lacomr  . .  . 

137  .017  «7 

PoUry  BetM-ces  . 

■MV  786.00 

Averat®  PoUej 

Psamhire  per  11.1)0*1  rn-nr 

?,314J»2 

fiCf^ 

3S.4I* 

Po(r  partteolAP*  of  so  '^pARlm:  a.s  Pro- 
»^ar!i!  tot  address 

ADAaftBUnJ  -Wrcarir.ii 

niraetcr. 

WTS^"IFEG 

THE  FINANCIAL  liiVlES,  MONTREAL.  CEPTEMBER  3.  1922 


DIVIDEND  NOTICES.  ETC, 


The  Molsons  Bank 


PLAYER'S 

NAVY  CUT 

CIGARETTES 


Friday 


Saturday 


Monday 


Tuesdav  |  Wednesd  ay 


Thu  rsday 


IGSTH  KlVinKNU. 

The  Shareholders  of  The  Molsoiib 
Hank  arc  hereby  notified  that  a  Divi¬ 
dend  of  THRnr:  per  cent,  (being 
at  the  rate  of  twelve  per  cent,  per  an- 
iiuiu)  upon  the  capital  stock  has  been 
declared  for  the  eiirren;,  quarter,  and 
that  the  same  will  be  iiajahlc  at  the 
office  of  the  Bank  in  Montreal,  and 
at  the  Branches,  on  and  tifter  the 

second  D.\y  or  c  tober  .next, 

!o  .Shareholders  of  record  on  15th 
.'September,  1922.  ' 

I  Hi:  ANNr.\L  GENER.4L  .MEETING 
of  the  Sharelioldcr.s  of  the  Bank,  will 
lie  held  at  its  banking  house,  in  this 
C:ty.  on  TUESDAY,  the  Ttb  of  NO¬ 
VEMBER  next,  at  three  o'clock  in  the 
’fternoon. 

R.v  order  of  the  Hoard. 

EDWARD  C.  PRATT. 

*  General  Manager^ 

.t'ontreal.  2ord  August,  1922. 


Asked  I  Bi  d 


1 .4bitibi  P.  &  P.  Co 

j  Do.,  Pref  . 

;  .\mes-Holden,  Pref  .  .  . 

I  Asbestos  Corporation  .  .- 

I  .\tlantie  Sugar . 

Do.,  Pref  . 

Bell  Telephone 
Brar.ilian  T.  L.  &  P  . . 

Brompton . 

!  B.  C.  Fjjihing . 

I  R.  E.  Steel  . 

j  Do.,  Ist  Pref . 

I  Do..  2nd  Pref . 

Can.  Car  &  Foundry 

Do..  Pref . 

Canada  Cement  Co . 

Do..  Pref . 

Can.  Converters  . 

Can.  Cottons . 

Can.  Gen.  Electric . 

Can,  Steamship  Lines. .  .  . 

Do..  Pref . 

Can.  'Wollens . 

Do.,  Pref  . 

Con.  Mining  &  Smelting, 
i  Detroit  United  Ry.  i 

I  Dominion  Bridge 
;  Dominion  Canners  ' 

j  Dominion  Glass,  com 
I  Dom.  Steel  Corp.,  Pref 
j  Dominion  Iron.  Pref  .  j 
I  Dominion  Textile  .  . 

\  Howard  Smith  . 

j  Do.,  Pref  ....  , 

Lake  of  the  Woods  Millingi 

x.d  .  . . 

Laurentide . ' 

Lyall  Construction  Co.  . 

^fackay  . 

Do..  Pref 

Montreal  Cottons  Co  .  .  | 
Montreal  Power  Cons  . 
Montreal  Tramv  ay 
Map'e  Leaf  Milling.  . . 

Nat.  Breweries  .  , 

Ogilvie  Milling  ' 

Ottawa  T,.  H.  &  P.  Co. 
Penmans  Limited.  Pref  . 

Price  Bros  I 

Quebec  R\.  i 

Riordon  P.  &  P.  Co . 

Sbawinigan  . 

Sherwin  Williams . 

Do..  Pref  . 

Spanish  Piver  . 

Do..  Pref 

Steel  of  Canada,  x.d 
St.  Lawreiiee  Flour,  x  d 

St.  Maurice  . 

Toronto  R>'-  . .  . . | 

Tuckeits  Tobacco . i 

Do.,  Pref . ' 

Twin  City 

Do.,  Pref  . 

Wabasso  Cotton  . j 

Wayagamack . I 

Winnipeg  Ry . : 

Woods  Mfg  . ' 


on  3 

56  !■ 


27  H! 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


Nortcp  if>  hpnby  given  that  a  dividend  of 
l>ollar5  and  I'ifty  Cents  pur  share  has 
declared  on  the  Capital  Stork,  railed 
piid  paid  tip.  of  this  Bank,  and  will  he  puy- 
pbl^  at  its  ITead  Office,  In  this  City,  on 
Jind  after  Mondny.  October  sreond  nuxt.  to 
“hareholder.^  of  record  rriday.  September 
fifteenth  next,  at  three  o'clock  p.m. 

Ily  ordur  of  the  I'oard, 

A  T\  LESCHRANCi:. 

Cieiieral  Manager. 
Moiiireal,  August  Gf*th,  1922. 


The  Sherwin-Williams  Co 
of  Canada  Limited 


DIVlDKMt  XOTK  i;. 

Notice  i.s  hereby  given  that  Iho 
I'orty-fiftli  CJuarterly  DiviiJemi  of 
One  and  Three-(juart<;rs  Per  Cent. 
il'\^r».  beins  at  the  rate  of  Seven 
Per  Cent.  (7'ft  per  anniiin.  for  qmy- 
Tcr  ending  .August  21st,  1922,  upon  the 
I’rcfcrrcl  Siocli  of  the  Company.  Iia.s 
been  declared,  payable  to  Sharehold¬ 
ers  of  record  the  Fifteenth  da.\  of 
September.  1922.  and  cheques  will  be 
mailrd  on  September  GOtli  iii-xt. 

^Hook.s  not  closed. 

H.'  order  of  the  Board. 

.1.  H.  GORDON. 

Secret  ary-T  rear  u  rc  r. 
.'loi.trcal.  .Vugust  25tli.  1922. 


Satisfaction 


The  Sherwin  Williams  Co 
of  Canada  Limited 


inVIDKMI  NOTH  1- 

Notice  is  hereby  given  thdt  Divi¬ 
dend  No.  R.  of  One  and  one-half  per 
cent.  (IM-'t-).  for  quarter  ending  Au¬ 
gust  Slst.  1922.  upon  the  Common 
Stuck  of  the  Company,  has  been  de¬ 
clared,,  payable  to  Shareholders  of 
record  the  fifteenth  day  of  -Septem¬ 
ber.  1922.  and  eheques  will  be  m.iileU 
on  September  30tb  next. 

Hooks  not  closed. 

Bv  order  of  the  Hoard. 

J.  H.  GORDON. 

Secretary-Treasurer, 
.'liontreal.  August  25lh.  1922. 


NEW  YORK  STOCK  FLUCTUATIONS 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  lYhlte  &  Co. 


Abitihf  . 

AtL 

I»o..  Prof.  . 
Uorcrlonu  .... 
BclIT. 

Brazil .  ... 

B.<  .K . 

B.K.S. 

1  >0.»  1  St  Pref 
IM..  Prof 

B. r.v. 

Do..  Prof 

C.  Hroud 
Do.,  Pref 

<  (.XK 
Do..  l»rof 
C.  Oiii 


U'urnicilicd  by  iShcariioii'ilAinmlll  &  Co.) 


Asked  1 


AlKtria  Pacifir  Grain  1%  Pref, 

x.d.  \  . 

Amt'S  Holdcti  Tire  7Vc  Pref. 

Do..  CommtMT . . 

.^^p.naul  (jold 

BcMing  L.'orlicclli  Frt'f.,  x.d. 


i»n  ini:\r>  xottci.. 

UOHMOX  STOt  K  IHVIDKNB  Xo.  )W. 

Notice  i.s  hereby  given  that  a  Quar¬ 
terly  Divid.'nd  of  One  and  one-half 
per  cent,  for  the  three  months  end¬ 
ing  the  fhirtietli  day  of  September, 
1922,  being  at  the  rate  of  six  per 
rent,  per  anunm.  has  been  declared 
on  the  Common  Stock  of  the  com- 
pan> . 

PRi;i  i;i{i;xri;  stock  i>ivith:m> 

Xo.  ,5:t. 

.Notice  IS  also  .given  that  ii  Half- 
yetirlj  Dividend  of  three  and  one- 
tiali  per  cent,  lor  the  six  months 
ending  the  thirtieth  day  of  Septem¬ 
ber,  1922,  b('in.g  at  ttie  nite  of  seven 
j  per  ceul.  per  .{nntim.  has  been  de- 
cl.ired  on  tlie  I’referenee  Slock  of 
the  Company. 

I  The  above  Dividemls  are  payable 
j  oil  ;ind  after  the  second  day  of  Octo¬ 
ber.  1922.  to  Shareholders  of  record 
i  at  tlie  .'lose  of  business  on  the  fif- 
I  teeiiih  dtiy  of  September,  1922. 

I  Ily  order  of  the  Board. 

I  W.  H.  NESBITl  , 

j  Secret  a  I'v 

'ronmto.  September  1st..  1922. 


IM  I  KI  SI  ON  OFBFXTI  Ki; 

SitH  h. 

Interest  for  the  half  year  at  the 
rate  of  fi\<'  (51  per  centum  per  an- 
nitm  will  be  paid  on  the  fiist  day  of 
Oeiober.  1!122.  to  the  re.gf.slered 
holders  of  the  Dcbenmre  Slock  of 
the  Montreal  Tramways  Company. 

No  traiisler  of  the  riehent'ire  Slock 
of  till'  Compiiny  will  lie  icgistered 
diii  in.c  the  lotirleen  days  immediately 
jireeediiig  the  1st  day  of  Oelohcr, 
1922.  and  the  I r.aiistmces  of  till  I;,,. 
heiitiiK*  Slock  of  the  said  Compiiny. 
which  in;i,\  be  1 1 iinslerii'd  on  or  after 
tile  Isl.  October.  1922.  w  ill  lie  enlille<l 
to  receive  the  interest  aeriiiing 
ihereoii  from  .said  d;ile  on!.' . 

I'ATKICIC  D(  HKi:. 

.Seere^ai  y-Trv'aru;  ■■■i'. 
.Si  pi  ember  dill.  1922. 


Net  Chanj 


AHiS'CliJilm^rs 
.^m,  Agii.  (.*hr.mir,Al 
Am.  Bc‘Pt  Supar 
Am.  Bo^ih  Mb^doIO. 
.\m.  Can. 

.Am,  Par  A:  K 
.Am.  (-Upon  Uil  - 
Am.  Dr.  Syndirait 
.Am.  Hido  A  I/  alhrr 

Do.,  Pn.r . 

Am.  tcD 

Am.  ('orp 

Am.  Lingrod 
An),  lioromonvr  .  .  . 
.Am.  Ship  A:  Com 
.Am.  Smi'limu 
Am.  Sl»^*I  roundric- 
.\m.  SutjH’- 
Am.  Sumat.  'Lob 
Am.  Tcl.  .V  Tc) 

.\tti.  AAooicn 
Arauoj’da  (’opper 
Vlrhisf'M 

.Miaiitic  Li.  xv  'V.  f 
Palrlw  io  I  .tk  o 
Pall .  yV  L  )hio 

Hr.HiMyn  n.  T 
C\'i!ifnrniH  PMi'td 
('atiafiian  Puritir 
('Ff'trHl  I#f5iihpr 
C*«rro  d»-  pRsro 
Y'hnntll'T  Mot*)--* 
CliDNujo  gv  S'. 
^’hicai{«»  Ktx'k  l« 

ChiU-  (’.Yppur  <  o 
(’hiiio  <  'opja  r 
( ‘oloraflo  l‘'u«  t 

<  'on‘>''lidal6''i  Ga.'* 

Com  ini»  a*  C  jn 

<  orti  fV(KiiJCl« 

<  'rnuil>’o  Stf»u! .  . 

(  uba  Cano  Sugar.  .  , 
(’oli;mbia  (ia^  . 

J 

Krif*  flailroad 
hamoU'<  INayera 
Froupttrt  Tr\a« 
<i«'n»rai  Klc«‘tiic 
(>enF*raI  Motit’T 
Goodrich 

Grpai  Northern  Pref 
Groat  Nortlu  rn  ( 

(  'rUlf  StHlOf*  StO<’! 

InK^uralion  (Jopp'T 
J nternat .  Hutn-.  N -.1 
Internal.  NiokC 
int .  More.  Marint 
I  ><)..  I*rc-* 

Int<‘rrial.  f’apor 
Kelly  Springtiold 
Konncctitt  CG'ppo'* 
Keyatono  Tire  U  . 
I<a<'ka\vanna  Si‘'t;l. 
Lnhigh  \'ai!r;. 

Mo'.ican  Petrol 
AJiami  ('ttpin  r 
Mid'ale 

M.  Si.  P  \  S.  S  M 
Mi.vst'uri  K.  and  T 
Mi«;<oijri  Paoitir 
Vat  ional  1  *ead 

t'on^'o!  Cop. 

\  V  Haven 
Northern  PHcifir 
Pan.  \mor.  I'etro!  .  , 
I’ennhVi'  an-H  K.  K 
pore  Man,ucltt;. 
I’icfu'.thi 
Pun’a  ^  iJUar 
T’irrce  Arrow 
Pilt'^biirg  <  oal 
Pressed  Steel  far 
Ua;  Con.  Copper 
UeudinK 

P*<  publie  I  rt>n  if  S 
Koyul  I>ulcH 
St .  f.oui*'  A:  F 

Sinclair  (.lonoo’iuaicd 
Sl«)“f  shvff'u'ld  .  . 
Southern  Paeihe 
Southern  KailwaN 
D  Pref 
Stroinhe^g  Y’r 
Sludel  .il.'T 
n‘ennev^»e  4  upper 

D  >  a-  PacUu’ 

TohH*‘CM  Prod.  Co 
I  fi'Mii  T’acihc 
I  I  ile<J  U:  tui!  S'<*^ei  I 

I  S  |n'lij''t-  Alhoh;)! 

s.  Kah»)*r 
L-  S.  Ste*’l 


?  Do.,  (*ommon . 

'  '  Brandram-HenderKOM  7*”,  Pref 

*  I  I>o..  o’ .  <  *«»nimon  .  . 

I  Canadian  4  'unnfH’ticul  Cotton  8'  o 

•  j  Pref.  8'  4  in  arrearK 

Canadian  ('onsolidaled  Kelt 
‘  I  Pref.  GS’ .  in  arrears 

•  *  Do.,  4  ommon 

I  Candian  \A  t'stinghoust  8*  i.  Com- 
^  i  mon  ... 

I  C(»skshu*t  Plow  Pref.  3-1 ‘v’  e 
‘  I  in  arrearn  Pay.  I'V 
‘  (  <»Rgrave  Brew erien 
^  I  uhan-('aimdian  Sugar  8'  f  K.V. 
i  Pre,'.  in  arrears 
(  Do.,  Commun 
'  Dum.  power  &  Trana.  7*“,  I*ref. 

I  hi.,  4  V>mmun 

*  ‘  Dryden  Paper 

1  Dtinlup  Tire  7*.j  Pr«‘f 
'  f  Ka.'tt  Kootenay  Pow’or  4  f»m 
'  I  Front*  iiHC  I4reweri**5: 

■  Famous  Players  8‘  «  J’rc  f.  oO' c 
I  Common  .  . 

I>o.,  Common 

'  (Junns  Ltd  7',  Pref.  8*4 ‘T  itt 
arrears  . 

HoPInger  (Gmsijlidated  (iold  Mine 
I3‘v.v.d.  IS  1 

'  Home  Bank  7* x.d  DV'-r 

Imperial  Oil  12D  . 

Imperial  Tobacco  Y'anada 

I  aureptide  }*owc'  5',  . 
l/0.»ws  Theatres  Metro.  1'’,  Vn-* 
.S*j  ‘ ,  in  arrears 
Do.,  Common 

I,oews  Theatres  Montreal  7^,. 
I^ref.  5*4*  o  itt  ar-ears 
Do.,  Common 

Loews  Theatrts  Toronto  7‘V  Pref. 
o '  C  «  in  arrears ... 

Do.,  <.’omrnu!»  , 

J  Loews  Theatres  Ottawa  iVei*. 
!o  4 '  f  in  arrears  ...  .  . 

I  to.,  Common 

L  If  Steel  I  nils  (2  Pfd.  I  Cum  , 

1  K*  alty  . 

M a’liJoha  P*»wit  ( ‘om  . 

.Marconi  of  Canada 

Mtf,  (.'it  V  Xr  I  Mstricl  Bank  10  , 

National  Brick  Prof . 

I)'-.,  Common . 

j  North  American  Pulp  ... 

Pr*»vin*‘ial  Bank  0'<» . 

,  liioid'in  Preferred  -iNew 

I  BP  ,  in  arrears 

Do..  Common  New!  .... 

Iloht.  Sirnobon  (>'  ^  I'rel 
Saguenay  Pulp  A’  Power  G''t  Pref. 

in  arrears . 

I>o.,  4  'oroinon 

Southern  4  'anada  Power  I'ref. 

iJo.,  (kimmon  . 

,  Sterling'  Hank  8% 
i  Tram.  Pow«t  ,  , 

A\  '•5lern  (iroeoTs  7‘ ,  Pref 
AN’oetern  Quehec  Power  7‘*<i  Prvf 
I  Di'..  Ct  mmon 

iWln.hin  Pulp  &  Paper  7'  i  Pref. 

!  ' ' Vi  arrearz .... 

I.hd  ,  Common . 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


M’kay 
ID..  Pref 
Map.  Ij 
I  )t»..  T*ref 
M’lu’e 
March 
Do..  Pref 
Nip.  M  . 

N. S.S. 

Ogil.  p  . 

O. S.P 
Pac  B 

D.).,  Pm 
Popmn 
Pi  II  K 
Do.,  Pref 


ItIVIIH.Mi  XOTICF. 

Nolii'i'  is  lioioby  given  tlnit  bivi- 
vloiids  li.ive  b( cn  doclnted  by  I’ro- 
'. iin  til  r;i|)ei'  llilK,  Miiiitcd,  ns  fol¬ 
low  s 

Uegul.ii'  (iiKii'liilv  DividoJiil 
on  I’lefen fd  Stork. 

Rrgdbn  (.•iiarteily  Dividend  I'i'''- 
on  t'otiinioii  Sunk.  i 

■Ml  pti  v  ill’ll  on  Oelobei  2nd.  1922. 
Sliii ri'liolder:.  of  iiTord  at  rbise  of 
tiiisiiies.s  Seiileiiiber  i.Mli,  1922.  I 

(Siglicdl  S.  I'.  Dl'Nt'.X.N.  I 

Secreiaiy. 


!  Do..  J'rrf 
I  Q.l,  If.K 
Kiordon  , 

.  Do..  Pref 
^  IPijferp 

1)0.,  Pref 
j  II  H.C. 

!  Do..  Hroi 
S.Mb!- 

I  Do..  l'r,.f 

I  Sli.  \Vh 

j  I)o.,  I'ret 

!s!’of''(,'‘ 

I  »o.,  Prrf 
iTkei, 


MONTREAL  TRAMWAYS 
COMPANY 


Canada  Cement  Company 


i.VM  41,  meeitxg. 

.Notice  is  hei  ol)}  given  that  fha  An- 
niifil  Goneiiil  Meeting  of  the  Share- 
holdei's  of  til:'  .Montreal  Tramways 
t'oiiiiiaiiy  will  he  held  at  the  Coiit- 
liiiny'.v  Office.s  Strei't  Railway  Chant- 
In  IS.  78  t'riiig  Street  West,  at  tweh'e 
II  I  lin  k  noon,  on  Tne.sda.v,  the  26th 
duy  Ilf  '.Septenibcr,  1922, 

The  Tnmsfcr  books  wUl  he  closed 
Horn  the  tlih  day  of  September  to  the 
25th  day  of  Seplcinhcr,  both  days  In 
eliisiv  e. 

My  Older  of  life  Board, 

F.M  KICK  DU  BEE. 

Sei’reiary-Trcasurcr. 
Aitgiisl  2Ist.  1922. 


Trot  hy 
Tuck* 


The  Toronto 
General  Trusts 
Corporation 


W.C.I'. 
AVin.  ILy  . 
/)Q.,  Pp 
Bunks 
Molsons 
Montre^al 
Uoyul 
Union 


Mhidi'iit!  .No.  10.5, 

N*4.tv  1,'  hvL'h.N'  si\>ii  that  u  Di\nJ**ri*l 
*'f  Thrt-  Pt-r  *  or-t  i.'{«/c»  hu:  h«’Cj! 
cli'.ivil  ujKiii  Hd'  I'nld  up  CnpitDi  Hfoi  k 
««l  ilila  <;oi  pin  111  i'Di  for  tho  qufntrr  «'ii<J 
In  ;  .'‘■i  til.  fib' r  ‘lO!!!.  Ih’JL’.  bcinj;  at  th" 
Fiif'  of 

I  wi'lve  I’er  (  eiil.  I’er  AniMitn, 

and  iliJii  I’l  '  .ill  !«■  tnOHl'l  -  *tn 

!itid  ji^i't  M'lii'l;'-.  The  »•  oofnj  tiny  of 


CANADIAN  NATIONAL  RAILWAYS 


1  njrediit  ,Auk.  3Ii»l 
1-  rhjav  SvpL.  1st  .  . 

.'"iit unlay  .''M*pt.  Ji  d  . 
.Monday,  Sept  It li 
Tu'  -da;  .  ^cpt.  oih 
W*dm-idav.  S*fpt.  8th 


TKNOKU  FOR  1|KJ<. 

total'll  Tfiidertt  addt'Qtispd  to  the  undr- 
oii<l  «  jDl<»ra«:'d  ’'Temlor  for  Ti«*”  n*i1I 
hi  ri't'i  iv.'rt  at  tlui  officu  of  the  General  T-* 
Ai,’i  fi.  riooni  ?I»I  Xt'Nv  Union  StaHon.  Toi 
t.nf'i,  ui.fJl  o'clock  noon,  Safurdav. 

PHli  *!;j.y  of  SoptL  liilKT,  1022,  for  7.5fM>,000 
ltailv.a>  Thtt  to  h*'  manufacture*!  from  tlni 
licr  I  ijf  hv^'-N'  cn  ortol***r  lut,  and  May 

Ifit,  IhL’.;.  Djul  •lollvore*!  between  TJeceinber 
l.st.  pejj.  .-iml  S'-'piMin;<.'r  ,'><>th.  1033,  F.O.Lf 
*-arB  <  anadlan  National  ia  aoc^rd- 

ai»*  v  'iili  Th'  SprirtfiratlotT  No.  u8o0,  dated 
.’durCi  I'oh. 

L..ih».ik.>o  to  bo  do)l\er»yl  un'Cana*llan  Na  • 
lioiiel  Lines  South  of  thv  bt.  Lawroru.'o 


niYinEMI  XOTItF. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  threc-qunvters  per 
'  ent.  il’.'^^l  has  heeu  declared  ou 
'he  PREFERRED  !9TOUK  of  Domin¬ 
ion  Glass  Company.  Litnited.  for  the 
quarter  ending  the  50|h  day  of  Srp- 
tember.  1922.  payable  Monda.'.  ib'' 
2nd  day  of  October.  1922.  to  .Share¬ 
holders  of  record  at  the  olosc  of 
business  Friday  the  15th  day  of  Sep¬ 
tember.  1922. 

By  Order  of  the  Board. 

MERVVN  OFFER. 

Comptroller  &  Secretary. 
.Montreal.  Auausi  11th.  1922. 


'I'll'-  'ri.iM.Ii  I  li'M'l  ■  of  Iho  C<jr|rirati«>n 
I  til  n<>  S:itur*1a.A.  thi-  hPh 

;<  V  4.1  S  |if>  roil.  I  .  tjnril  rli*) 

.ur!i  tia*.  (>f  S'  pl'  "  .  bf>th  (.lii>.s  in- 

■lii  .h  •  . 

!!'  OMiCi  of  tin  Potnl  *M  I»ir*»cinrs. 

A.  II.  I  \M. 'll  lit. 

t.i'iieral  .Muniiger. 

Toionro,  Au-u*'  2.*rli.  Ih’Jlf 


*  D.  Iron 
Kl.  l)c\ 

.  Mfx.  LI 

I  Oifilvu* 

j  Scr. 

,  Pt  nm« 
Pt.  K.fl. 
P.  ofD 
i  G.L  If  P 
1  S.  Coh’ 

'»  S.  of  C 
I  iillMed 
H.A.D. 


'TAM>.4KU  MINING  fjl  OTAIIONN 


,  (.old, 

J  Atlnv . 
.\pcx 

1  _  .  Ar)f*»naul 
7  ■  '  TAaldwin 
••  l>.-Kirk 
^  C!iap-H 
J  V  I  )orii**  L 

*  1  )omi*  M 
4  tiold  K 

Hattie*  .  . 
r'  I  Holl 

.  J  ,  '  Hunt'>n  .  . 
14''  In*ipiru 
K«v,ra 
‘'I  Kirk.  I. 

.  I  I..  Shore. 

.  MTnVr  . 

*  Miinata 
-  I  Newray 

«  }  P.  Cr*n  . 

I  P.  T’dam 
■  —  Prw?ton 
•  Schuro 

^  3b  1  Tk-Hu  . 
7  22  Th.-Kr 
7.81  WVnda 

7  27  W.  Domc 
♦i  28  W’pika 

fi  12  \V.  Tr«r 

f«  71  W.-Har 

8  to  Htlver. 
i>  88  Adunac  . 
8  05  Hailev 

8  1 7  i  Bea%'#*r 
C’c^tle-r 

7  27  C’n-Fcr 
4  83  Co  a^a* 

H  Jr.»  ,  Cr.  Kes 

8  15  (ii  ford 
li  D  Roijf' 
t;  TJ  M  K.-D 
♦>  52  i  iSi'ip.  ?M. 

8 

♦i  93  I  P^’i.  L 
7  ".r*  j  1  imisk 
u*;  Trei  h  y  . 


I  -.If* 4  410(1  (o  bo  <lf!i\er***J  on  Canadian  Na 
iD-nil  Lln*H  Noiili  of  the  ,Ht.  LawreiiO'' 
Ilhcr.  un*l  Liust  of  .Arinatronif  and  Port 
,A»  tlitir.  •  .  .  ; 

2.:irH*.i*tH)  t*j  !>♦>  U^^Uvered  mi  Canadian 
Xiitfonnl  Linc'.s  In  Ontario,  Manitoba; 
SankatchoH  an  and  AllnTta,  West  of 
Aniiatrons  and  Port  Arthur. 

LMnn,W»>  to  bo  delivered  on  Canadian 
National  Lines  in  British  Columbia. 
JiKJ.nixj  to  lie  dpllv<?red  on  Canadian  Na- 
tloiiHl  LinFH  in  Mlnm^sota. 

Y**ndvr  forms  an*!  Specifications  can  ba 
obtained  at  tin;  offlco  of  the  General  Tie 
Apont.  Toronl*!. 

T«  n<lor«  will  lint  bo  ronaidored  unlosii  made 
on  lorin'i  aupplDd  bv  tlio  Hdllway  Company. 

No  tender  lor  iiuantUiea  less  than  3.000 
lU'H  will  b*»  rK)n3idored. 

Thf*  lowest,  or  any  tender  not  nccaasarlly 
accepted. 

W.  H.  GPvAN’T,  General  Tie  Agent. 

Canadian  National  Ranwa>a, 
Toronto,  August  9,  1922.  Toronto. 


Rl  k  Id  In.  b'd; 

C.  4)il. 

D. K.  6i  S 
t).  tilaKs 
D.P.  AT 

n*'.,  Prof 

Holl . 

Imp,  (>  . 

L.  Shore 

Macd . 

Mut.  i)  . 

•S.D. 

1)0.,  Prff 
TFrdon . 

1st  V.  p.  , 

S.  ('*»«! .... 

Tkllu  V  . 

V. (i.  A  41 

W.  As 


CENTRA!.  CANADA 

Ll'AlN  ATNI)  lSAVITIOS 

CONPA'SY 

Dividend  N’o.  154 

Notice  i.s  hereby  given  that  a 
i|uarterly  dividend  of  (tee  and 
one-liaif  per  lenl.  (2*/2%l  for 
three  months  ending  Sept.. loth, 
192*2  I  being  at  the  rate  of 
Tun  per  cent,  per  annum  — 
has  been  declared  upon  tlie 
Capital  Stock  of  this  Institu¬ 
tion,  and  the  same  will  Ihi 
payable  at  the  oflices  of  the 
Coriipanv,  Toronto,  on  and 
after  Xfonday,  the  2nd  day  of 
October,  1922 

The  Transfer  Books  will  he 
closed  from  the  15th  to  the  ‘lOth 
of  Sept.,  both  days  inclusive. 

By  Order  of  the  Board. 

t;.  A.  MORROW. 

.Managing  Director. 


l  uh  <  'pper 
\ anadi  im 

Y\  ostini^housT 

White  Motwi 
Wiliy«!-4  »\fr!and 
Wii.Bon  I’arkmg  ( 


DOMINION  GLASS  COMPANY 


nr>..  prof  .  • 

•rr.btnt  Howard  Sniiili  .  ' 

i  |Vy..  Pn*!  i 

I  l..al;»'  of  il  <*  Woods . .1; 

P.ir'  Return'  lM..Pr*f . 

i»'i  9.23  i  I.aiKM’.tidv' .  ' 

kj  h  .vi  Ma‘'Uay  i 

It*.  n  r'*  Mor.t.  ('ottfiYL-A  .  • 

•7‘.  8.*)  I  Do.. 'V*.f  . 

75  ►  PP  '  Mt’.  L.  <b  f*. 

9r  •  .  7.  l-t  I  Mil.  T-amway.'  H 

t'j*  •  T  82  j  National  -  Par  value 

;nfi  *  7  «1  1  *2o.)  . 

^ f*  71  Djrilvie .  . .  .  11 

•  ,  7  ’  -1  j  Penman# .  > 

J ;  '  !M  lYo,,  Prpf .  ♦ 

Sli  l-liRwi-.ijen  . 

7!"i  f'  7.8  .SnaniiA!'  Kiver  . . 

:t  y  no  Do..  Prof  . 

9<*!*  7  07  St*E?cl  of  4  ineuda . 

7',  ■  .'13  D**..  Pr.*f.  . 

S  («>  LawnP'  •  I'hur .  * 

7.',  •  •  K.',  \V;.by«s*‘  ^ 


|N\L>TMI:NT  BL7|I  rnn 
.\f«  coinpilffi  hy  4 i..AWhi*i  ^*  1  *.  r  ’ 

Y)f  the  Montreal  Su-rk  Lxchar.?* 
JUA. 

Jla’** 

A.'Ab^'StO!*  ^ 

Dye.  P/of  .  7 

Bell  T*'?oph*'nn  .  ^ 

Hrari!  ’ 

(’ar.  CVmort  . .  i* 

Do..  Prof .  7 

(’an.  ('onAHiierv  .  7 

Can.  4  lotions  ....  8 

Do..  Pfof  i; 

Ca-'i.  Go:*.  Llcciriv 
('an.  Pao.  Uy  ,  .  l(i 

Dom.  Bridjfu  .  .  4 

Dorr,  (^'al  Pref.  7. 

Dom.  Gla.ss  »I 

1  >o  .  !‘mf  7 

Do.Ti.  '»ori  .  .  7 

I  )*»m.  Si****!  fVr*'  ...  ♦ 

I fi  ri).  .  .  ! 2 


IIIVIDEXI)  XO  I  K  i;. 

•Notice  i.s  hereby  given  that  a  divi- 
it-nd  of  one  and  one-half  per  cent, 
has  been  'lecland  on  the 
O.MMON  STOCK  of  Dominion  Yll.n.ss 
onipany.  Limitsd.  for  the  quarter 
('nding  the  .",0th  day  of  September. 
1922.  ?>ayabie  .Monday,  the  2nd  day 
of  October,  1922,  to  Shareholders  of 
i»(ord  at  the  close  of  business  Fri- 
d.Tv  the  I3»h  day  of  September.  1922. 
By  Order  of  the  BoaijJ. 

.MERVAN  OCFlin. 

ComritrolUir  &:  .Secreiury. 
'lontreal.  .August  lllh.  1922--  •  . 


Kf*KM4t\  rxdlWf.l 

(tiuotations  suppliod  by  Uiii',n  Uar.i: 

Di-mand  N.V. 

Sttrling.  .  .  -i 

(lermany  OihjI 

Holland .  'IStt:: 

Swc'lfn .  .  .  2'il' 

Switzerland  !8S'' 

StBiin  1,VC! 

Irane?  (ITS: 

I'-a'y . 

Ni  rwav  .  it;.',.' 

B.'gium  .  (>T)I 

Denmark .  210 

Brazil  .  .  .  ia",.‘ 


(11147^ 
'  ;ej(i 
21)17' 
It-'dr 
flS 
‘ITS';- 


Inwos'tors  feakc* 

ilhf  fiitancfal  dimes 

'  Montrutl  CANADA  Tfnta 


(Coiitiaueil  on  pagi'  I); 


f 


riNANCi/iL  TiiviES.  iViONTREAL,  SEPTEMBER  9,  1922. 


One  to  Five 
,  Million  Dollars 
To  Loah 

We  are  prepared  to  purchase  large 
issues  of  Bonds  or  Preferred 
Shares  of  Established  Concerns 

McCuaig  Bros.  &  .  Co. 

KSTABLtSHRD  1898 

Members  of  the  Montreal  Stock  Eschante 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Sts. 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


ROBERT  FAVORS  r  Gossip  of  the  Week  1  LOCOMOTIVE  Ca 

OEVELOPMEWTOFj  ^  REPORTSHOWS 

I  Talkin>;  of  the  rise  in  Twin  Citv  iti 

AVAILABLEPOWER!i:^=™~H  DECREASED  NET 

i  ’  _ 

,  Sane  Power  Development  Should 


!  TU  l\  (  ITY  FKOSPKCTS.  HLruiii  onuvfo 

j  Talkin>;  of  the  rise  in  Twin  City  itj  _ _ _ 

(was  pointed  out  that  there  arc  nowi  M  f"  I' 

good  prospects  that  tlie  company  will .  IJf  l-ll  P  ll  IJ  |Vp| 

I  be  allowed  to  charge  a  fare,  which'  SWfca#  Slkl 

j  wUl  enable  it  to  earn  approximately'  — - 

'LKr,"."'  '  “lir™  .T,'”,ha”  S- 


Place  Industry  on  Independent  learned  this  will  1m;  regardwl  by  the 
Basis  and  Remove  Coal  Men-  directors  as  .satisfactory  and  fair, 
ace — Work  for  Future  in  Pow- ‘  Twin  City's  subsidiary  company 
»  f  d  *  'have  already  surrendered  their  mu- 

wUUhzation  Resources  Are  ^  franchise  for  indeterminate 

Wasted  Unless  Availed  of.  ■  permits  and  their  formal  application 
_ -  :  tor  valuation  of  their  property  and 

QuelM'C.-  L'.  A.  Rolicrt,  president  of  ,  the  fixina  of  a  rate  of  fare  iia.sedi 


Before  Dividends  Against  Pro-  ^ 
fits  of  $605,000  the  Previous  i 
Year — Future  Seems  More  I 
Hopeful,  However,  According  I 
to  Chairman  of  Board. 


j  QuelM'C.-  L'.  A.  Rolicrt,  president  of  ,  the  fixina  of  a  rate  of  fare  ba.sedi  The  poor  .showing  contained  in  the 
I  the  Quebec  Railway.  Light.  Heat  &  thereon,  and  providing  a  reasonable ,  financial  stateraenf  of  the  | : 

t  Power  Company,  was  this  week  en-jretui  n  on  the  valuation,  is  already :  Canadian  IxtcomoUve  (  ompany,  Lim-i 

J  tertained  at  a  special  luncheon  by  ^dth  tli  llaii.road  and  tVarehouse  ‘^cd,  for  the  year  ended  June  30  last,  ^ . 

ithe  president  and  directors  oi  the  (  Commi.s.sion.  ,  regarded  as  surprising  on  the  I  ( 

I  Quebec  Exhibition  Comp.any.  Resides  I  The'  percentage  return  is  natur-ally  Street  in  view  of  the  fact  th.it  thej, 

;  .Mr.  Robert  a  number  of  ttie  I .  ading  i  based  on  the  company’s  valuation, '  company's  pianU  have  been  closed  j  I 

(business  men  of  the  city  were  pres- j  but  it  is  generally  conceded  that  in-  for  a  number  of  months  and  it  was'; 

:  ent  as  guests.  trlnsic  value  of  the  property  Is  fully  I  only  recently  that  it  was  intimated  j  ' 

i  .Mayor  Joseph  Sam.son,  in  his  open-|.«!ioo  a  slinrc  tor  all  securities  out-;  fhat  a  re-opening  might  be  expected:  | 

I  ing  address,  declared  that  Qiienec  j  standing  'around  October  1  of  this  year.  The !  I 

^  (needed  a  leader  in  its  indu.strial  ae- {  Tiie  next  dividend  declaration  plants  were  idle  pracfieally  through-  — 
'  livitics  and  extended  to  .Mr.  Roberta  fake.s  iilaee  early  this  mouth,  and  in ,  out.  the  year  with  the  exeepiion  of  a  |  _ 

^1  hearty  invitation  to  take  up  the  work  |  some  qiiartiirs  there  are  hopes  that*  few  repair  orders  which  were  han- ;  IjT 

11  [Of  industrial  enterprise  in  Quebec  tlie  present  rate  of  2  per  cent,  half  died,  but  which  did  not  mean  aj 
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(  city  and  di.strict.  yearly  may  become  2*4  per  cent,  or  great  deal  in  the  way  of  operations.  { 

Replying  to  the  .Mayor's  address,  3  per  cent  h’or  the  year  the  company  reported 

j  .Mr.  Rolicrt  appciiltd  to  the  citizens  .  - —  ja  net  lo.ss  of  .$166,220,  w  hich  compar- 

j  to  continue  to  co-operate  with  the  j  ed  with  a  net  proiit  of  .$605,000  in  the 

I  Quebec  Railway  enterprise.  “The  OAlUAniAKI  DA  II  •previous  twelve  monlh.s,  while  pro-i 

j  more  T  see  of  the  prospects  for  de-  unnHUlHn  UMIL  '  ffts  from  operations  which  last  year. 

!  velopment  in  Quebec  the  more  I  am  j  _  $767. S91,  fell  to  a  lossi 

(struck  with  the  latent  possibilities  of  L  A  PnlUyn  V  nniA/N'‘^'  $iyi,3.'il.  The  dividends  weremain-| 

(this  Quebec  district,”  he  said.  LHlllvllluO  UUff  IW  lained.  howetver.  involving  an  outlay 

..  ..  .  .  '  of  $265,000.  Total  .surplus  at  the 

sees  Rig  Yiiliirc.  I  year  end  amounted  to  $1,069,975,  as’ 

.Mr.  Robert  said  that  he  believed  j  warnings  w-ere  repoit-  j,,  $1,536,275  at  the  fnd  ' 

that  his  interests  could  l>e  of  use  to  i  f.  ln«t  ''n  r,  n  preceding  .year,  ; 

Quebec  citizens  in  this  development  1  ^  '  ’  J  ,  ''  J'lie  profit  ami  loss  account  com-, 

■work.  He  was  greatly  impressed  I h  "  poresa-s  follows:  i 

with  the  success  of  the  exhibition,  ‘‘Pisreg.ite  total  R  $n._50a  71 1  which  .  J921. 

saying  that  this  reflects  great  credit  ^ /fh”' profits  ...  .*$191,351  $  767,8911 

upon  all  those  who  have  taken  part  *'  ^  *  <d*-her  income  ..  115.051  52,2001 

in  its  organization.  - - - 

.Mr  Robert  continued:  "You  have  days  of  August  |  income  .  $76,29!)  $  820,091 

h.Tve  here  the  he«t  eeccihiiitie..  rer'e’ross  traltie  earnings  of  the  Can-  ’ .  ,  ’  . 


liartianJ  B.  MacI>oiigiil< 


Robert  £.  MacDougaU 


CANADIAN  RAIL 
EARNINGS  DOWN 


lyiwci  gross  earnings  w-ere  report¬ 
ed  b.r  all  three  Canadi.'in  railroads 
for  the  ten  days  to  .'Vugiist  31.  The 
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~  '  j  saying  that  this  reflects  gre.at  credit 

- I  upon  all  those  who  have  taken  part 

I  in  its  organization. 

~  (  .Mr.  Robert  continued:  "You  have 

■  have  here  the  best  possibilities  for 


$191,351  $  767,891 


LITTLE  SELLING 
NOTED  IN  MARKET, 


ATofUroal  .StncU  HxuJiaiiK*^ 
Toronto  SUicU  Kxilujnfcfi. 


171  St.  .lames  Street,  Montreal 


Toronto 

London 

Kingston 


Moncton 

Sydney 


•St.  John's,  Nfld. 

Halifax 

.Sherbrooke 


Total  income 

I  at  I,  rest . 

l^rprcciation 


$76,29!)  $  820,091: 


■Net  income 
I)ivi(l..nds 


IHrirt  t*riialeWirc  Cormteliuns. 


.Mr  Robert  continued:  "You  have  days  of  August  1  (  ft  was  signinca^ 

hT,.,.  )>nr..  _ r,...  tffhss  traltie  earnings  of  the  Can-  ,  .  ,  ,  .  i.nono  contraction  in  dealings  on' 

I  ocean  shliioinv  of  \inrt  I  ^’"icific' Railway  were  $5,328,010  . .  Canadian  Stock  E.xchanges  throiigh| 

i  Z  ,  y  o  h-fvo  r-m  clecrcase.  compared  with  the  same  i  i^n-re.  iat-on  . . .  __U’a.00o ,  g,. 

(‘the  very  best.  You  have  at  your  door.»  !  I'®"”"  5407.000,  or  7  09;  ^  .*$166  299  $  605,000 ! f  l 

(and  surrounding  Quebec  the  best  |  *•  Divirt.nX  ..  265.000  265  000 . by  any  severe  recession 

pulp  territory  In  the  world.  Vou  h''-«"'  •  nink  l  a  System  lor  the  ‘  ^  -  IbOOo  '"  ^7""'  c  T"' 

(have  mineral  wealth  surrounding  '-ompared  •  _ based  on  expectations  o  such  Im- ; 

.vouthat  l.asscarcely  been  scratched,  i  '’i'.*:'"'’,  f  *  Surplus  ..*$.146,299  $  325.OOO '  ^  ''i"  /'""vs  I 

You  have  agriciltural  land.s  of  Uie  ' '  l  ota  sorplu.s  $1089  975  536.275 ‘he.se  expec- 

be.st  and  with  the  best  class  of  t. a  r- 'he  gross  earrlings  of  the  (.an- ,  '  f  ,  tafion.s  were  not  disappointed  In  .my 

mers  in  this  country.  You  have  ttie  '^"'.ona'  Uai  way.s  or  the  ten  respect,  there  was  nothing  to  induce 

So  da>.s  H c If  $3,0.^8,892,  u  dccroasc  oi'  "  •  .  i  soiling  by  investors  who  bought; 

fCroatcst  opp^jriunitios  for  po^^Pl  dP- •  ,•  ^  ii  .1  I  hr  (•oniDJiiiv  u'a^  ahlr  to  iiiaintiDii '  >  '  •  >  t  a.. 

Vr.1.  1 G,  8  1 0  f  Fo  Ill  f  li «' CO  F  F  OS  poH  (1 1  ii.si  w  ‘  Jif  tumpdii  aoit  ui  iMniiiunii  April,  ,\[inor  reart<on,s. 

\  cloprncnt  in  tiic  vvtiolo  world.  Yoii;  ,  ^  ^  in  Hi  r1v  sound  working  nosition  in  »  % 

i,o.,„  o  ,..i.i..h  last  yciir.  a  drop  of  11..!  per  cent.  I '*  '-lo'y  "  posiuoii  lu  ear'>'  .June  improved 

liJLvo  a  Itibor  popiildtion  wlnon,  .  »•  *i  i  «  si>iii*oi  the  idli'iioss  of  tbr  nliints  tor  t  ^  i_  •  f 

kex  iics  i  kx  ri cs  *  ssx‘  \  Tlio  oaFnlimsol  tlio  thFFc  roads  foi  ,  lu  piaiit.  »ui  t'Thnic^i  ji-tMtion  of  th*.  market. 

t/iJHiks  to  its  friieifliit}  tiiid  Infiiistr},  ..  .  ,  ...  *  nrt  uotkiiiH  canita  is  indicated  at.  •s.t  ^  r  -a  >  i 

ic  it,  ♦>  i  w...iint,.v  pcFiod  conipaFo  w'ltli  a  year  a«o  "  ,  '  ^  7  * ^  “V  ,  ,  i  "  ithout  aftocTinii:  the  mam  Ir^rn!. ! 

umm,  thonl-l  olsn  t  ^1  .  ■  .  ^  ^nd  '  foUow.s:  ^ ‘ !  w hi,.b  continues  inward  under  the' 

nt  ?nn,.^nc..  ^  ,t  Th  '  rm;  ^  •  f’l’'  •  ?r..32«.nof.  $407,000  T.u!)  ItS,  ,602  in  the  previous  annual  state-  ^op^hined  influence-  of  easier  momyj 

b  neficint  11  lIuencLOth.  rhurebn; .::,ns.,Si:t  371.544  10.(,  ".ent.  Oirrmu  assets  for  the  year  theGreen- 


Siuk.  fund 


Surplu.s 
I'otal  surplui- 


.s  $1,089,975  $1,536.2 


velopment  in  the  whole  world. 


$346,810  from  the  corresponding  w  eek 


. . .  . .  .  .  I  lnq)  ve.'ir  a  rlroii  of  113  lici-  cent  ' 'aui.y  suuiiu  «uiiviiis  i.uoiimii  lu 

have  a  labor  population  which,  ‘  ,  |  L..j  ’  spile  of  the  idleness  of  the  iilants,  lor 

thanks  to  its  frugality  and  industry.!  working  eanital  is  indicated  at 


— - . '■ —  "  I'lfh  thanks  also  to  the  san,.  nod  !  $40’ noo  7  09 

v^,  ■  '  _  ■■■  ■»'  _  b.mcficvnt  influence  of  th('  Chun^h  Jnj  '  **'■  ’''*nk'’QVi  lor 

"  tliis  province,  Is  capabh*  of  keeping  '/vI.’  '  7,iro'orvn  .i  o 

the  industrial  life  of  the  province  in  K  •  ■  '^.hSX.SO-  -.>6.840  11.3 

I  C.  Graham  Orinkwuter  ,  tlie  vanguard.  [  Total  .  .$11,505,711  $1,125,384  9.66 

I’ower  K«.M)iirce  Factor.  I  - - - - 

Qt  r^F?|  N  k\A/  ATFF?  isary  to  inspire  the  confidenec  of  i  SOUTH.  CANADA  POWER 

wwr\  I  l-.l\  ^„sinej,s  men  as  well  as  nr  Q|JAI1/|UP  rjtin  mpnr/lQr 

mbers  Montreal  Stock  Exctianire  capital  from  elsewhere,  the  sanest !  OllU  I*  inU  rHIIl  IHUIiLHOL 

'Government  of  any  province  of  this  _ 

(*b75-b67b  -  113  St  Feter  Streat  I  The  following  are  the  gross  and 

MONTRFAI  *  greatest  forces  in  the  net  earnings  of  the  Southern  Canada 

Iiv.iv/ii,  development  of  this  provimu;  is  its  Power  Go..  IJmIted.  and  its  siibsidi- 

■■  ■  ■  ■■  '  power  resources.  I  need  not  tell  j  a.rics  for  the  month  of  July,  and  for 

— "I  _  ;  that  its  development  is  abso- '  the  ten  months  ending  July  31,  1K12, 

_ lutely  dependent  on  it6  power  possl- 1  as  compared  with  the  same  period  of 

i  .v  .  Nil  niVifiFNn  ON  bllitles,  for  we  hav^  lately  had  1921: 

■(  OIII  I  nu  UIV lUU^  un  ,  striking  proof  that  until  we  place  Gross  earn ..  .$68,897  $61,977  $6,920 

_  RAN  RRFAn  rnMMnN  ou^rselvcs  in  a  position  to  be  as  imTivjop.  expeii.ses 

Unil>  UIILHI/  UUITIIflUli  pendent  as  possible  of  coal  supplies  purchased 

- -  I  from  our  neighbors,  we  will  never  be  peywer  ..  ..  .32.561  32,708  •  147 

Sppt.  15  Sept-  t  Toronto. — Shareholders  of  the  Can- i  free  from  its  uncertainties  and  the  - -  -  -  _ - 

Sopt.  15  .Sppt.  ‘“4“  Bread  Company,  Limited,  who  baneful  effects  arising  therefrom.  \ef  earn.  .  .  .$36,.336  $29,269  $7,067 

Oct.  Sept,  to  had  been  anticiiiating  that  a  dividend !  Uiineressary  IVnniings.  .  . _ 

Oct*' '2  Sept  15  common  stock  would  be  de- (  “1  haive  heard  on  all  .sides  w.irn-  10  months'  ending  July  31st: 

Oct(  2  !vpt(i5  claf^J  at  the  annual  meeting,  did  not  j  inga  issued  that  we  must  not  inaKe  Gross  earn.  .$701,659  $815,813  $85,846 
•  IS  4'ave  their  hopes  fulfilled.  While  ( use  of  our  power  resources  except  so  op  expenses 

Sep';:ill  annual  ststement  reviewed  re- ]  far  as  they  can  be  made  use  ot  purchased 


Malcolm  C.  O.swald 


C.  Graham  Orinkwuter 


.$11,505,711  $1,125,384 
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SHOWING  FAIR  INCREASE 


I'elephoncs  .Main  (»b75-b67b 

MONTREAL 


113  St.  Feter  Streat 


'I'uliles  coiiliiiiM'tl  I'roiii 
Fnge  I, 3 

UIVIIIKNUS  l>M  LAREU 


Htldinz(9)rtici.|ll  Lyil  Ij!,  Sep 

St.  Muurtcc  Paper  Cu.. 

Ltd  .  ^  I  *4  Sep 

WabasHii  Cotton . 1  Oct 

llollingcr . 1  Sep 

Dominion  Clasa,  Com  .  1  *.4  Oct 

Do.,  Pref  IN  Oct 

Sherwiii  Williams  Co.  of 

Canada  Umitid  ..  1?4  Sep 

Do.,  Pref  .  .  1  bi  8ep 

Molson's  Bank . U  Oel 

The  Montreal  City  and 

Disl.  .Saviiicj  Bank. .  .  12.60  Oel 
The  Kastorn  Trust  Co.  2'-  Oet 

Mont.  Tramways  Co. 

Dc6s  2',  Oel. 

t  ent.  Canada  l,oan  *• 

Savintt.s  2'  ■  Oet. 

(  an.  General  Kleclric.  I'..  Oet 

Do..  Pref  .o  :  o,.,. 

Prov,  Paper t.'o  p.,  Oei. 

Do..  Pref  11,  Op, 

National  Breacries.  SI  Oet. 

Do..  Pref  '  D,  Oel. 


N.  V.  (IKK  OPK.MNG 

turnisiied  t,y  Jenks,  Gwynne  Sl  C 
hid. 

nnt.  I'dliacco . 

Hrjt.  (’onlrolliKi  . *  •*  * 

f  ’ari  ).  Syndit  aiF  .  ^84 

Jv-rvicf  <^>m . !  .  *  liHi'  -. 

(htletlF  . .  227  * 

. ■ . ‘  5(x) 


mem.  v  .m  t  m  loi  o.e  yem  Green- 1 

„,3  amounted  to  $1.63, .8  0  as  con, pared ,  cop*,  ,nbe-. 

with  $-,l<8,u68  in  lJU  while  cur-,  Can.ida  fell  below! 

9.66  $100.0, XMIOO  m  June  for  the  first  time 

pared  with  $2l0.96b  m  1921.  September.  1919.  They  are  now 

R|  Working  capital  cornpare.s  as  fol- ^  ,5  cent,  down  from 

the  peak  touched  in  January.  1920. 
CC  ,•  T,  io-”c,r.  CO  ,'-"0  'ce  Tills  in  face  of  the  advanc-e  in  prices 


Here  is  a  Review 

that  will  put  you  in  close 
touch  with  the  mining 
market,  and  give  you  the 
latest  and  most  reliable 
information  on 

Teck-Hughes 

Argonaut 

Wright-Hargreaves 
Hunton-Kirkland 
Dome  Mines 
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Castle-T  rethewey 
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A  copy  gladly  sent  you 
on  request.  You  will  be 
obligated  in  no  way. 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg., 
Toronto,  Ont. 


Cur  assets  .  . 
Cur.  liabilities 


.$1,637,810  $2,178,568 


reflects  a  fundamentally  strong  post- 


. . :: _ founded  In  considerable  part  on  advantage  of 

,1  Q,- crt"' fh*”  Steady  absorption  of  stocks  by  in-  *  .... 

$1.44, ,910  in  recent  months.  the  Opportunities  in  the 

The  balance  sheet  reveals  work  in,  important  factor  in  the  stock  ■■  I  M  I  k|  A 

progress  anioiinlin.g  to  only  $14,327,  exchange  situation  is  iinquestionabty  In  I  N  |  11  u 


as  against  $10,^62  a  year  ago. 


the  scarcity  of  offerings.  New  issues  1 


Sppt.  15  Sopt.  I  j 


xin  niifinmifx  dependent  on  its  power  possl- (  as  compared  with  the  same  Pen'oti  of  i 

NO  niVinPNn  on  .blUtles,  tor  we  havn  lately  had  1021 ;  $l.,.s..)07  last  year.  Accounts  changes  have  both  been  extremely; 

Ull  I  striking  proof  that  until  we  place  c;io=s  earn .. .$68  897  $61  977  $6920  57.*’>h  against  $90,010;  total  gince  1914.  The  effect  of  such! 

PAM  RRrAn  PflMMnM  hhraeivcs  in  a  position  to  be  as  indiv  Op.  expeii.se.s  cash,  $241,966  against  $866,988;  ac-.  jj,p  g,)pp]y  as  re- 

DULHII  UUItIIvIUIi  '  pendent  as  possible  of  coal  supplies  purcha.sed  counts  jiayahle.  $(8,650  against  $J9.- ,  from  share-splitting  —  as 

- -  I  from  our  neighbors,  we  will  never  be  power  ..  ..  32.561  32,708  •  147  ^^6;  depreciation  reserve,  $. )9 0,000^,  paper  stocks  in  1919-1920 

to. — Shareholders  of  the  Can- i  free  from  its  uncertainties  and  the  - -  -  -  _ - unchanged;^  sinking  fund,  $l.-7,36a,|^ — ^,3,  {^.^cn  more  than  off.set  by  tne 

ad  Company,  Limited,  who  baneful  effects  arising  ttierefrom.  Net  earn.  .  .  .$36,336  $29,269  $7,067  ?BI.>.;)18;  property-^^.ete.,  nn-|y3pjj  gj-owth  in  private  wealth  dur- 

1  anticiiiating  that  ,a  dividend  !  Uiint'cessarv  IVnniings.  i  _  . _ j  eluding  goodwill  of  $2,(»2,006,  $5,-  ,j,„  3.,,,)  increased  buying 


MARKET 

Every  one  in  a 
today)  position  to  judge, 

^  predicts  one  of  the 

biggest  mining 
^  booms  this  fall.  In 

"  the  history  of  Can¬ 

ada.  The  present  move  is  only 
an  indication  of  what  Is  to  come. 

Those  who  keep  posted  and 
take  advantage  of  opportun¬ 
ities  will  reap  large  profits. 


eluding  goodwill  jit  $2, (--,01)6,  jj,p  .,4.3,.  3.nd  increased  buying 

6u'''.449.  against  $5,536,086;  and  total  p^wer  in  the  market  resulting  from 
assets,  $7,397,241.  against  $7,842,759. .  from  the  grtater  Interest  In 

The  balance  sheet  compares  as  fol-  investment  securities  created  by  Vic- 
lows:  frvi-i'  T.rvnon  camnaiirns.  This  element 


s«pt.  16  cently  was  satisfactory,  the  directors  locally. 

apparently  were  not  Of  the  opinion  “We 
Sept!  at)  4hnt  they  w  ould  he  .justified  in  taking  resourc 
such  action  at  the  present  time.  up  ,,-p, 


I  Sept.  17  The  meeting  was  well  attended  succeed' us  and  it  ‘seems 


locally.  (Met  p.un.  ..$.391,837  $303,447  $88,390 

“W’e  have  in  the  province  pow-er  power  ....  309,822  312,366  *  2.541 

resources  untapped  greater  than  can - - 

be  used  locally  by  the  generations  -  | 


Sink,  fund  accr.  127.365 

Ciirrenl  .\ssels. 


Gulf  Oil 
HumtK'Oil 
Impfrial  Oi! 
Inter.  IVfe. 
Mapma  <\tpp<fr 
Magnolia  iVlf*. 
Maracaibo  Oil. 
Mutual  Oil 
Sag.  f’om 
Sag.  Pre  .  . 
Sirnins  T’rt*? 


M0NTRA:AK  I'MalSTKU  SKCl  KITIKS 


Yrginuul.  . 

Belding  ('orlicellt  .  .  . 
Oo.,  I’rpf 

Brillsli  Oilfield**  Vot.  T  .  . 
<^jbHn  Cun.  Sugar  Pref  . 

Oryden  f’aper  . 

Krontenac  Brew.  Pref  ... 

I^aurentide  Power . 

Manitoba  Power  . 

Mattagami  Pref  ...... 

Do.,  Debentures  . 

Montreal  I'ram.  I'ower  .. 
National  Briek  Pref 

Riordnn  Company . 

Saguenay  Pulp . 

I  )o..  Pref  . 

Southern  v^an.  Power  Pref 


iSl?  denrat’l^p^r  elSt.  prefe?rej  [  Z'  r  T'l  |  BARCELONA  TRACTION  (  ’ 

S<.pi.  15 '  stock  for  the  quarter  ending  Sep-i^’””  ^  "C  '  POnCC  lyPIlHAr  LilPUrD 

«"P'  '5|teniber  30  was  declared,  payable  Os-  !  »e>0Ping  in  the  province  a  portion  of  bKUoO  HlbUllflL  nlbilLn  t 

i  tober  7.  i  pow^er  resources  that  will  never  ^  ; 

In  discussing  the  question  of  divi- I  I'H'ized  otherwise,  Barcelona  Traction  l  ight  and  *^'"^  \'urVei 

Asked  common  stock  .Mr.  |  ”  The  resources  of  a  country  be-  Limited,  lor  .l,!lv  groa^  Work  in  progress 

2(1  Mark  Bredin.  president,  made  the  yond  what  it  can  use  are  wasted  rvi  -t '.iv  reu  .c  !  .  j 

.1  .1,4.  *  *  A.  S.X.  A.  ji  A  '  1  J  1  .  traiiic  earnings  oi  d.iHS. {»(»!)  pesoias,  Nt  cost  . 

J  JB*  statement  that  the  directors  were  resources  and  we  might  as  will  sayi„„  u-itii  ■)  uaj  i-tu  .u  V  ,  1 

Kigi,  unanimous  in  the  oP'n*on  that  the  ( that  our  surplus  grain  shall  not 'be  !  jjjp  /ame  montli "lust  year  shiiw  '  re^serve 

S30  conSicryyTng^  S  an  increa.'»c  of  864.371  |>es'eta.s.’ Oper- ,  Acets.  rer  .  Ic.ss 

Tfr.Jthe  board,  he  stated,  had  been  in|ating  expenses  for  July  were  1,581 -1  .-eservo  ..  .. 

21?^^  build  up  a  strong  company  and  to  ^Bstnet  where  it  is  grown.  309  pesetas,  as  compared  with  1,150,- ,  T<.tal  rash  .... 

.L’l  I  give  service  to  the  public  at  a  low  Ambition  Tfeeessan.  I pesetas  in  the  same  umnth  last 

•218^1  cost,  based  on  a  lar.ge  output.  While.  “I  believe  in  the  greatness  of  thei'caf.  an  increase  of  130.8.52  pesetas,  •[otal  currents  .$ 
toUitb'is  policy,  Mr.  Bredin  said,  might  (  f'ltnre  of  our  province,  but  you  can  '  earnings  in  July  were  2,127,200  Del'd,  charges  .. 

not  appeal  to  all  sliareiioldcrs,  he  i  never  .grow  big  unless  your  policy,  I  pesetas,  as  compared  witii  1,693,681 

s'm  felt  it  to  be  the  one  which  would  j.votir  views  and  your  ambitions  are  '  I’caetas  in  the  same  month  last  year.  Total  assets  .$ 

meet  with  the  approval  of  tho.se  w'ho  big  also.  We  will,  I  believe,  see  in  j  an  increase  of  433,852  pesetas.  Ag- 

riKS  ,  viewed  the  company's  affairs  in  the  ;  the  not  distant  future  a  great  and  a  (gregate  net,  earniiv.'.  from  .lanuary  1  |,ial 


tory  T.oaon  campaigns.  This  clement  ities  will  reap  large  profits. 
''^^02*2  1921  of  supply  and  demand  must  he  nT-  INVESTORS  BUU.ETIX 

P..n..  «tr  ,nc  of  what  be  3„  information 

I  .'11  -  market  may  do  tn  the  cotir.-e  of  the  pj,  Northern  Camps  each 

''"‘”'1- r"c  oeg  <9  199  011  „  .  w  eek  and  place  .vou  in  a  position 

^  p’ definite  collapse  In  advantn.ge  of  some  of 

Add.  during  yr..  7-.3b.)  lo.atjo  ^jjp  trade  Improvement  now  under,  these  opportunities. 

"  ay  in  Canada  to  l.ring  any  import - 

$5,608,449  .$0.542,606 1 ,^j,p  ^^ari-pt  Such  a  Write  or  call  TODAY  for  a 

.  coll^ipse  appears  improbable.  Cloofi^  copy! 

~ 71 I  crops  in  the  T'nited  States  and  Can- 

$5,608,449  $0,536,086 1  should  further  stimulate  trade  n»  i  Q  F 

nl'Seis  through  the  coming  auttimn  ^  AgWNGL  tO.- 

m  .isseis.  ,  4vhile  the  marketme  of  the  crop  r  o 


OUR  INVESTORS  BITU.ETIX 
will  give  you  all  the  information 
of  the  Northern  Camps  each 
week  and  place  you  in  a  position 
to  take  advantage  of  some  of 
these  opportunities. 


rOROMO 

McRinnon  BuiidiiiK 
.Xilolatde  nROCi-SHO^ 


j  larger  perspective. 


glorious  province,  but  the  broader  i  to  the  end  of  July  were  15,811,212  fapital  .stock  ..$3,500,000  $3,500,000 


i  ter  while  the  marketing  of  the  crop  7  O 

should  result  by  Pecembsr  in  a  more  ■.ikmijitisI?,'"""*"*! 
’'^■'’62|eomfortable  monetary  situation  than  j  ’•""•“■''‘N.Montreal  Mining  l.xehnBg 

,  we  have  had  for  many  years  back.  i  .'lON'J'KE.iL  TORONTO 

138.907  I  _ _  _ ^ -  I  St,  .Innies  St.  McKinnon  Buildiii 

QITBEC  RY.  EAKXLN'GS.  j  Main  SltO  Adelaide  .■fttOC.-.’SSOt 

90,0101  Quebec.-  Gro.ss  earnings  of  Qut-  - 

866.91*8  I  j,gp  Railway,  Light  &  Power  for  the ' 

'  three  months  to  December  21bt,  were,  ____________________________ 

178,568  .^^.ppp  $210,295.  and  for  the  three  ( 

22.586  i  to  March,  1922.  were  $197.- 

- .777.  the  figures  showing  an  increase  ~ — i 

;  over  the  previous  year.  ’  CumulativC  | 

~~~ " . '  "  '"'"1  \  Preferred  Stock  i 


In  reply  to  queries  regarding  the  the  policy  ot  our  Governments,  of ,  pesetas,  as  compared  with  13.340.813  Bond  interest  ..  1,500.000 
probability  of  a  dividend  on  the  com-  our  church  and  of  our  ettizons.  the  i  pesetas  In  the  same  imriod  last  year,  - 


2  pany  in  the  near  future,  Mr.  Bredin  greater  will  be  our  province. 

[was  non-coniniiftal.  This  was  a.  J.  H.  Fortier,  ex-presideui  of  the 

no  "  I  question,  he  said,  which  depended  on  I  Quebec  Chanibre  de  Commerce,  en- (  anpAiJ  ■  IIT  IJrrnP  Acets.  payable  .$  78.650  $  99,716 

92  the  showings  to  be  made  by  the  com-  ,  dorsed  the  invitation  extended  by  (lie  '  nKbUNnU  I  riLLUO  Bond  interest  ..  45  000  45  Out) 

pany.  and  while  it  was  hoped  that  Mayor  to  Mr.  Robert.  linDT  LIKIMKiniAin  Dividends.  .  ..  OOJSO  eOASoi 

40  this  would  be  satisfactory,  it  was!  In  his  final  remarks  .Mayor  Sam-'  |^y  |VIUKl  ririnriulilU  - - 

I  '8  contrary  to  the  general  policy  to  as- '  son  stated  that  citizens  of  Quebec  i  __  _  _  '  Depree  res  99o  000  990  000 1 

'1^.  “  on  mere  expecta- |  [^  [  J-  «.  Rainvil.;;  pn-sKhni,  of  a.  [  «*;;King  fui.d  ’  . !  _m:365  io.SlS  ; 

-  j  Z:  bu  Sm  the  ci«yeL  |  ‘^>‘1  ‘o  carry  out  any  further  financ-  '  more  cheering,  howet.r.  The  chair- , 

MRi-iafmk*  !  selves  I  ins-  The  company  does  not  lack ,  man  .of  the  board.  Aemiluis  Jarvls,| 

COSGRAVE  BREWERY  ' _  _  - _ -  funds,  as  has  been  alleged  on  the  states  that  the  future  is  “by  no' 

20",  _ '  niinnuarrn  ni  nni/  nr  !  street.  The  mine  does  not  owe  a  means  unpromising.”  He  statesthat, 

'!"g  riDCT  niVinFNn '  rUKunAotU  DLUuiA  Ur  l^ent  to  any  one,  all  equipment  for  there  is  a  pronounced  shortage  of^ 

97.  IIIIWI  WlfflUl.llU|  #»ft|ixiirnn  n*H«n*  nm  having  been  paid  for  '  motijve  power  on  Catmdian  railroads! 

-  SniJ  I  Hrl|N  IjANAnA  Ppn  (up-to-date.  He  further  states  th.at  and  expresses  doubt  that  the  roads 

•26ji4  -Yoticc  is  .glve'n  of  the  declaration;  *'*ino  bank  loans  exist.  During  the  are  in  a  position  to  handle  the  In¬ 
ns’  by  the  directors  of  Cosgrave  Export  |  past  few  months  over  $75,00))  has  crease  of  traffic  which  is  expected  to, 

•>86  Company,  of  an  initial  dirt-  According  to  current  report  the  lo- j  been  paid  out  covering  new  machin- '  follow  the  settlement  of  the  coal  and: 

5o5  dend  on  the  stock  of  the  company,  at  cal  investment  house  of  Nesbitt,  ery  and  material  for  the  mill.  Only  j  railway  strikes.  Thi.s.  together  with 

265  the  rate  of  per  cent,  for  the  quar-  Thomson  &  Company  have  bought  (about  $60,000  of  remaining  work  for  i  the  accumulation  of  locomotive  and  • 

215  some  $660,000  of  the  preferred  stock ( >be  mill  Is  necessary  and  this  amount  j|i;rjjit,jj^ance  reqttirements.  Mr.  Jar-* 

112':;  The  dividend  is  p*jable  on  Mon-  of  Southern  Canada  Power  Company. j  is  alread)  provided  for.  Since  work  !  vis  regards  as  a  basis  for  the  ex-: 
}*>  day,  October  16th.  to  shareholders  of  Limited.  This  is  the  remaining  pnr-  ";,as  started  on  the  property  over  pectalions  of  orders  in  the  not  too 

iiVh  I'ecord  at  the  close  of  business  on  tion  of  an  authorized  Issue  of  $1,500,- ,  bas  been  expended  and  over  '  ^jgtant  future,  which  will  keep  the 

>>9  Sept  80th.  I  000,  about  $319,000  of  which  w..  »' “'ti",!””.'"'”  "■-'rlaM  bu„  over  an  extended  period.! 

tiiij  In  making  the  announcement,  Jas.j  standing  at  the  end  of  the  'ast  fiscal  1 Itself,  Mr.  Kainviiie  says:  - - - 

«2  F.  Cosgrave,  President,  made  the  fol- [year.  The  preferred  stock  outstaiid- i  \  Ta  PORTO  RICO  RtlLM  ATS  fi  fi 

op.j  lowing  statement;  ing,  giving  effect  to  this  purchase  hardest  time  that  could  ('ome  to  ,  .Il'I/T  VET  nEfUFASED 

"While  our  earnings  may  Warrant  i  will  be  about  $1,000,000.  Proceeds  oi  I  mining  corporation  in  the  last ,  '  ”  '  *1 

tiCKS  a  more  generous  distribution  of  pro-  i  this  sale  will  go  to  pay  off  bank  loans !  yt'ars  and  s  no  °  Porto  Rico  Railways  July  net  | 

treat.)  fits  to  the  shareholders,  the  Board  j  representing  capital  expenditure.  jdowmnow.  i  he  new  mil  st  onid^b^  amounted  to  $42,714.  a  decrea.se  of. 
,"o*  of  Directors,  in  conformity  with  Southern  Canada  common  stock,  neei^ire.-  L  r^nnitrl.etlnn 

It  their,  usual  conservative  policy,  de-  which  is  traded  in  on  the  unlisted  *30^* ''2.  a  .gain  of. 


cin  incr.^aBe  of  2,47:».3!»l!  pesetas. 


?5.o0n,000  ?5.500.000; 

^  iirrent  I.iabilitiese 


Acets.  iniyable  .$ 
Bontl  interest  .. 
Dividends.  ,  .. 


$:.a&:.241  $T.S42.759  : 

or  the  company  is. 


ST.%M>.%RI)  OII4  STOf  k 

fKurnislu*d  by  Jenks.  Gwynne  Sr  Co.  Montreal.)  I 


1  -  Angle  .\merican  Oi! . .  20 

.\tTontk»  Kfg.  Com . 1070 

3  -  .Atlantic  Rfg.  Pr»jf.  . .  lli; 

4 — Buck  Kyo  Pipe  Line .  9.'> 

b-  -Kureka  Pipe  Line .  lt>}) 

— FDm.  Pipe  Lino  . .  % 

V — Indiana  Pipe  Line .  26'.4 

b— National  Traniiit .  170 

9— N.  Y.  Transit  .  107 

to — Kothern  Pipe  l.iiie .  28li 

D “-Ohio  Oil  .  595 

12 — Prairie  Oil  &  Ghs .  262 

14 —  Southern  Pipe  Line.  . .  96 

15 —  South  Ponnu  Oil  .  205 

,16 — Standard  Oil  of  Calif .  11 1  Vi 

IT—  r)o.,Ind .  11344 

18- -  Do.,  of  K.J.  Com . 182 

19—  Do.,  of  N.  J.  Prof .  117*4 

20  -  Do..  ofN.  Y . .  445 

21—  Ciifon  Tank  Car  Com .  109 

22—  l^nion  Tank  Car  Pref.  , , . . .  108 

23—  Varum  Oil  . 467 

24 —  Imperial  Oil  Ltd . .  110 

26  -International  Pete.  Co .  21 


COSGRAVE  BREWERY 


.\BW  VORh  rOTTOlV  ItXCHAN'GK  FRICK 

(furnislipd  by  Jenks  Gwynne  &  Co.  Montreal. 

Open.  Higli  Low  Closing 
Januarj'.  ..>  2103  2127  2060  2068-70 

March  .  2110  2161  2072  2080-81 


2110  2128  2066  2066Trading  oi()«.()  that 

’nor.  OUT  oni.i  .’naa.oncn  “  Cmeu  lUHl 


about  $319,000  of  which  was  out- : !?/  this  has  gone  into  the  |  ,,,,  extended  period, 

ding  at  the  end  of  the  last  fiscal !  *‘s®**^'  Ramvllle  say.s:  _ _ _ 


■The  company  has  pulled  through 


FORTO  RirO  RAITAVATS  6  «  | 

*  .11  LT  NET  DEfREASED.! 


October  2095  2U7  266.3  2658'2666  i-meu  luai  at  invacnii  lui.  siirvn.  paruiieui  ui  lur  .tiuiiueai  oiocK  fJX- 

December  .  2110  2140  2075  2085  2086  should  be  placed  on  u  dividend  basis  change  has  been  giving  a  good  ac- 

Spot  Cotton  2085  Down  60  Of  g  pej.  cent.,  and  later  on,  this  rpte  count  of  Itself  recently,  moving  up  to 

IV  r  KFVT»«  vpw  nnST  dividend  may  be  increased  as  35.  The  last  quotation  on  the  pre- 

11.  t.  HUAI  S  NEW  rUhl.  earnings  warrant.”  ferred  which  is  a  6  per  cent,  cumu- 

William  C.  Kent,  for  the  past  thir-  -  latlve  issue  was  87. 

teen  years  associated  with  the  New  The  Financial  Times  teachM  R  The  company’s  year  ends  this 


erSTHMS  IH’TiES  GAIN. 

August  customs  duties  for  .Mont- 1 


teen  years  associated  with  the  New  The  Financial  Times  teachM  R  The  company's  year  ends  this  real  showed  an  increase  of  SlltKX-  c' 

York  firm  of  E.  &  C.  Randolph,  has  class  of  peopV  who  are  Inteteeted  month  and  its  monthly  earnings  have  351  over  August.  1931  while  excise  v””* . 

joined  the  local  branch  of  Shearson,  and  able  to  btiy  Investment  iecnrl*  been  such  as  to  warrant  the  expecta-  rfufu.  for  the  month  were  $68  140 . 

Hammill  &  Co.,  as  assistant  manager,  ties.  Hon  of  a  verv  favorable  showins  ’  - 

lower.  I  * — Increase 


.Net .  42.714  7,067  14.19  j 

Seven  months  earnings  follow; 

1932  Decr.ase  PC.  1 

Gross . $768,749  $23,740  2.09 

Net .  309.772  *14,361  4.86: 


RuRNtn.  ^ 

I/PORTEOUS 

1  &CO. 
STOCKS,  BOND 
BROKERS. 

mmmoK  notmuu.  sroarexemum 

iZyjOHNSfREfr.  MONTREAL 


d'?o  Watching  the 

and  :  "sw— i— i«» 

and  Dollars  Grow  | 

Jar-' 

c^.  The  man  w  ho  buys  the  bet¬ 
ter,  ter  class  Canadian  Mining 

fjjg  .Stocks  to-day  will  have  the 

pleasure  of  watching  the ' 
value  of  his  purchases 
,,  steadily  increase.  j 

ED.  I  .Much  higher  prices  seem  j 

j  to  be  in  the  making  and  to-  ■ 

]  day’s  opportunities  should 

'  '  not  be  lightly  disregarded. 

Our  MINING  LETTER  is 
'  full  of  real  information 

I  and  you  incur  no  obliga¬ 

tion  in  asking  for  it. 

=||  F.R.D.  HARPER  &  CO. 

I  65  St.  Francois  Xavier  Street 
PP  I  Montreal, 

o  ^.J  Telephone  Main  1020. 

7  Si  '  Alining  Stock  Com  mission  Orders 
■  ,  Executed  in  all  Markets. 


Participating  with  Com-  j 
mon  Stock  up  to  11  j 

V  O  bonds,  and  siock  pre-  j 
^  ferred  both  as  to  a.'set.-  | 
and  dividends.  1 

Company  manufactures  j 
high-class  food  product.  ( 

Earnings  last  year  suffi¬ 
cient  to  pay  year’s  preferred 
dividends  over  fite  times. 

Send  for  full  information 

JOHN  STARK  &  CO. 

£Rttbii«k«4  Meahfrs 

1870  Ttranfo  Stack  Fichtal? 

Royal  Bank  Building,  TORON'TO 


INVESTORS’ 
POCKET  MANUAL 

OF 

CANADIAN  SECURITIES 

Ti4//TH/.V  the  ntrl  two 
weeks  we  shall  hare  ready 
^  *  for  dislribution  a  booklet 
containing  valuable  statistical 
information  of  practically  every 
Canadian  company  of  impor¬ 
tance.  • 

Copy  may  be  had  upon  request. 

STOBIE,FORLONG&CO. 

Members  Toronto  Stork  Rirbance 
10  Klag  Street  East 
TORONTO 

Hamilton.  Brantford,  Kltehenor 


f 


